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Vol. LXXXVI SATURDAY, MAY 4, 1918. No. 8,897. 
‘. | 
Jnhlic Sales DOMINION OF CANADA, MASON AND BARRY, LIMITED. | || 
° 5 PER CENT LOAN C.P.R S. Domingos Mine, Portuga | 
54 PER CENT LAND GRANT LOAN, 1938 | 
' 2 7 3) PER CENT REGISTERED STOCK 1930-50 ar DIVIDEND | 
\ { THE LONDON COMMERCIAL 33 PER CENT 1914-19 BONDS Notice is hereby given that a DIVIDEND for the |] 
ft ale Rooms, on WEDNESDAY, May 15, ae re ee ar ended 3ist December, 1917, at the rate of two 
HA PAST TEN ants ra Mee dun a —— ng the Intere \\ shillings per share, or 10 per cent., le ss Income Tax, 
: 1,100° Dry and Drysalted Cape STRUGH st July, 1918, the BALANCES w | be wa DECLARED at the Ordin ary General Meetings 
2'000 Dry oe edieomn nih ge oe rosie — ‘ he 1s June 1918 ds lis day, the sani being payable on anc fter |} 
6,000 Drysalted E.I. Ox and Cow dividend 1 date the ock i e transferred ¢ 2 hursday the 9th May at the office of the ¢ V; 
500 Dry China Ox and Cow ( 1p ee tines Deni i nt aa licas ve "Hole n Street, London, ' . } 
+} ' S a a o ( ans 1tlo « ba i olders 1 ** Share Varrant t Bearer’ } 
EDNESDAY, May 15, at TWO, ee chee en eee Ratereaze excepted) | must leave Compete (Series 36) for examination 1 
HI a 1,000 Tanned East India Ox and | eine dak Hoel ( ; - lk ge : _ 7. | < 1 oan tl — previous t ) payinent, mane en the 1] 
Cow or in hint ; ee 2 ey had oO! ay pl pur f and 2, on any day « pt Saturday | 
CHANDLER, and CO., Brokers, | oe Moma ee oe see Fes Bem Coupons may be presented af lay and must || 
9 Mincing lane, E.C. 3 +} ntreal, Financial Agents of the Gov nt | sted on the Company’s printed form obtainal 
f 9 Paes o of the Dominion of Canada. os at the Company’s Office By O: der, 
47. TL s : G. C, CASSELS, Manager. | PHILIP O'D. GREENE, Secretary. |} 
’ ti, re leedle-street 2 87 al t *.4 | 
\ 1 THE LONDON COMMERCIAL | “).:'ha\/'isis! — ees ee. | 
L Rooms, on WEDNESDAY, May 15, eee 
AST TEN precisely 
1,000 China Bittalo BELDING PAUL AND CORTICELLI| pHE CHINESE ENGINEERING AND | 
q . } ’ * 4 NESE “4 Anak h Al 
1500 E.I. Buffalo SILK COMPANY, LIMITED. soitien anmmeneaian. saunaiene 
ag FIVE PER CENT. FIRST CONVERTIBLE MINING COMPANY, LIMITED. 
. DEBENTURES. 
1,400 Cape NOTICE OF INTERIM DIVIDEND 
iis po Bt African The Belding Paul Corticelli, Limited, announce Notice is Hereby given that n a Th R Ly 
1700 ieneate that the COU PONS falling due lst May, 1918, on the DIVIDEND of Five pe ent Ls r share | 
14'0% Madagascal above mentioned Debentures may now be PRE free of Income Ta has been DECL AR BE D n |} 
,000 Mombassa SENTED between ' > ” nt of the vea ng 30th Jun 1918, and 1 |} 
3,300 China Ox and Cow itt etween the hours ol 10 and 2 o’e } : re ae eee — Pe ee 
29) ] - (Saturday: excepted), at the Bank of Mont be paid on the 15th May next to all Shareholders 
Sas eas Ox a 47, Threadneedle Street, E.C.2. errors registered on that date Che Transfer Books w 
rysalted Rangoon Three c's days required fo yr examination be closed from the 8th to the 15th May, 1918 
Y, May 15,at HALF-PAST TWO, TnI enna ah ie See Holdess of Share Warrante to Bearer areintos’ 
15,000 Tanned F. 1. that Coupon No 11 m t > ene nted for vp mi 
VELL, BROOKS, and CO., Brokers, " "Hh > , r aaa ind Pr tt > Sth Mi . er Hh pn 
59 Mark lane, E.C., 3. THE LIV ERPOOL & LONDON & Offices ¢ f the Coupens "No. 5 ‘ at n Ws 
GLOBE INSURANCE COMPANY, | Boitdines, London, £.C.2 Cee 
LIMITED. pons must be leit thre ays {01 
THE UNION BANK OF MANCHESTER | | Notice is hereby given that the Bighty-seeond ae ee ee hee Se } 
LIM!’ ANNUAL GENERAL MEETING of the Member pplication at the above address. || 
AMITED. of the above Company will be held on TUESDAY, the Board, | s ; | 
the above oem innonnce ag omg p yr thaw oe oa a aa Stee 22 Austil onan ; Lo iam B.C — ee | 
DISCONTINUED t FEE 26 per Deceleeaal. Raceneadunea: Minded tmanmeneein at ah Sth April, 1918. arere 
: erto ¢ ged for the registration of | Com 8 . aff ‘ Ss e _ o e oo : iene ae - hs ~ , 
‘ are in the Company. Fagistration of | Company's af aon en er eee ee ; I] 
iture be made for registration of A. G. DENT, Sec retary & Genera! Manage - ‘TIpLY > ’ > yy 7 
Re Ouidler of ihe Board, saveseeen Sak kee hee . LAKE SUPERIOR CORPORATION. 
FORRESTER, Managing Directo sit tn isa acl a at FIRST MORTGAGE COLLATERAL TRUST 
6th April, 1918 FIVE PER CENT GOLD BONDS. 
ANTON JURGENS’ VEREENIGDE | ,,.. pare suverior Gomoration announces that {f 
Se eae ? : nae 1¢ ake Sup 10 orpor! ion announce 1at 
, I * @} LAREN. the INTI REST ¢ l PONS of the above-mentioned 
PROVINCE OF ONTARIO PABRIEKEN 
\ND_ A-HALF PER CENT. REGIS Anton Jurgens’ United (Margarine) Works Bonds maturing Ist June, 1918, may be PRE 
) STOCK, 1946, AND FOUR AND A : ee ; SENTED on and after the 15th May between eh 
PER CENT. REGISTERED STOCK, | ,, Notice jis hereby given that the TRANSFER 10 and 2 o'clock (Saturdays excepted 
BOOKS of the Company so far as relates to the ¢ yy payment, at the rate of 4.864 at the are of 
Cumulative Participating *B” Preference Shares | Montreal 47, Threadneedle Street, London, E.C.2, or 
Fi purpose of preparing the Interest War will be CLOSED from the 27th April to the 20th | its Branches in Montreal or New York Thre se clear 
am lst July, 1918, the BALANCES will be | May, 1918, both days inclusive. days are required for examinatiol 
: the evening of the Ist June, 1918, By Order of the Board, obtained I 


; F. H. HAGUF, s« 
l'ransfer Office, King’s House, 
King Street, Smithfield, E.¢ 


iate the Stock will be 
For the Bank of Montreal, 
G. C, CASSELS, Manager. 
ineedle street, E.C.2. 
iy, 1918. 


transferred 


At the adjourned ordinary{General Meetin 
the National Bank of Fey held in Cairo on "he 
26th April, 1918, a DIVIDEND of 16/- per share was 
declared PAY A BLE on the 30th April, 1918, for the 


IMPERIALJAPANESEGOVERNMEN 
44 PER CENT. STERLING LOANS OF 1905 


| 
ca | 
n application at the Bank. 
NATIONAL BANK OF EGYPT. 


PROVINCE OF NEW BRUNSWICK 


The Yokohama Specie Bank, Limited, Lor 








nh CENT G : wen } z Cem 9] supol o. 2 
T. REGISTERED STOCK 1949. announces that £200,000 4) per cent. Sterli1 a ende d ae, Dece a 1 a a 1} - = 

ovnene aa “ ; ere 2nd Series, have been PUR( HASI D Wi therefore be paya le fo 1wit! a orms . 
purpose of preparing the Interest on behalf of the Imperial Japanese Government sting coupons may be : ie National 


e lst July, 1918, the BALANCES will liam Street, 
coo \ on the evening of the lst June, 1918 
” date the stock will be transferred 
| !,—For Bank of Montreal, 
G. C. CASSELS, Manager. 
ulneedle Street, E.C.2 
1st May, 1918, 


Bank of Egypt, 6 and 7, 


aid Bond x 
ua London, F.C.4. 


for the purpose of cancellation, and the s 
are now cancelled 
The quantities and denominations of the Bond 
so cancelled are the following 
"556 of £200 
796 of £100 
460 of £20 
, 29nd April, 1918. 


- hk 


GOUVERNEMENT IMPERIAL DU 
JAPON. 

FOUR PER CENT, 1910 DI 

FCS. 450,000,000. 


on EMPRUNT 

ST. JOHN AND QUEBEC RAILWAY 

7A COMPANY 

Fal LORTGAGE FOUR PER CENT. 
TURE STOCK, 1962. 


Notice is hereby given that the COUPONS of the 
above Loan due 15th May, 1918, will be PAID on 
after that date (Saturdays excepted), between the 
hours of ll and 3, at the Yokohama Specie Bank, 
Limited, where lists may be obtained. 

Coupons, which must be left three clear days for 
examination prior to their payment, will be paid 
at the rate of exchange on Paris ruling at the time 
of their presentation. — The Yokohama Specie 
Bank, Ltd 


PROVINCE OF QUEBEC 


FOUR AND A-HALF PE s ENT, REGISTERED 
STOCK , 1954. 


DEBEN 


x 


For the purpose of see the Interest War 
rants, due Is t July, 1918, the BALANCES will be 
STRUCK on the evening of the Ist June, 1918, after 
which date the Stock will be transferred ex divi 
dend.—For the Bank of Montreal, 

G.cC.Cc ASSEL S, Manager 

No. 47, Threadneedle street, E.C.2. 

Ist May, 1918, 


sad purpose of preparing the Interest War- 
Pe au Is t June, 1918, the BALANCES will be 
».~\-S On the evening of the 10th inst., after 
— th stock will be transferred ex dividend 
} Or Sank of a, 
G. C, CASSELS, Manager. 
’ Threadneedle acti E.C.2, 
nd May, 1918. 


K. TATSUMI, Manager. 
7, Bishopsgate, E.C. 2, 


30th April, 1918 
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Insurance. | CANADA. 


|THE DOMINION BANK, 


A GREAT NATIONAL Head Office, TORONTO 


| 
| DISTRIBUTION | Total Assets $109,436,O0O00. 


THE PRUDENTIAL 


SIR EDMUND B. OSLER, President 
} Paid to its Policy-holders in 1917 over 


ATTHEWS Vice-Preswent. ( A BOGI RT Crene 
£9,700,000 





or over £31,000 for each Working Day 








LONDON BRANCH - 73 CORNHILL, E.C. 3. | | . 
s ) 
REFUGE ASSURANCE COMPANY _ J. HAYDN HORSEY, Manager. — | ( 
.imited. Dealers in Canadian and American Exchange. General Banking business transacted, 
Chief Office: Oxford Street, Manchester. Information furnished regarding Canadian matters. 
| ue Excerps 4,400,000. | 
| ! £14,500,9000. | 
“==. || alg LLOYDS BANK 
Life Assurance at Minimum Rates. 





A 


iit aandiials LIMITED. 


\! 
SPECIALLY ADAPTED ce HEAD OFFICE: 71, LOMBARD STREET, E.C. 3. 
for PRESENT TIMES. 





For particulars address the 


GRESHAM LIFE ASSURANCE SAVINGS BANK DEPARTMENT. 





SOCIETY, LIMITED, 
||] ST. MILDRED'S-HOUSE, POULTRY, E.C.2. | | The services of the Bank, with nearly 900 Offices | 
|| | Founded 1848. Funds £10,500, 000. in England and Wales, are at the disposal of the 
| THE GRESHAM FIRE & ACCIDENT INSURANCE public for the deposit of savings, however small. 
SOCIETY, LIMITED, Interest is allowed, and withdrawals not exceeding 
Transacts all classes of Fire and Accident Business. £5 In amount can be made without notice. Full 
particulars can be obtained on application at any 
of the Bank’s Offices. 








FRENCH AUXILIARY 
Publications. | LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANGE) LIMITED. |}} | 


‘THE Fix ANCIER. 


oN | GLERGY MUTUAL 








° 
} 
ASSURANCE SOCIETY, 1829. tr 
ESTABLISHED FIFTY-FIVE YEARS. | NO SHAREHOLDERS NO AGENTS. NO COMMISSION, || 
. ; — Past or Present Members of the 
Published on the First and} UNIWERSITIES and PUBLIC SCHOOLS, 


#8 well as the 


Fifteenth of each Month. | CLERGY and THEIR RELATIVES, 


are now admissible to 


| ALL BENEFITS OF THE SOCIETY. 
| 





a 
[The American banking paper with the . —— a ; rates | 
largest circulatio: ‘“‘Without-Profit’’ Policies, open to the General Public at exceptionally low rat | 
Subscribed to and read in banks from | 
nenet in coast | Office: 2 & 3 THE SANCTUARY, S.-W 
Carries the advertisements of the pro- 
gressive banking institutions of the world | OT | 
The best medium for foreign financial | The WORKS and LIFE of WALTER BAGEH 
houses desiring t each the bank 


be supplied, £3 7s Gd net. Prospectus Sent on Application. 


“*” The Life of Walter Bagehot. 


By his Sister-in-Law (Mrs. RUSSELL BARRINGTON). With Portraits and cther }} 
JOURNAL OF Illustrations. (In the Original Binding.) 8vo. 12s 6d net. (1914.) 


128, Broapway, New York. | 


THE ROYAL STATISTICAL SOCIETY. 


New Series 
Vol. LXXXI,—Part II. MARCH, 1918. 
PRICE FIVE SHILLINGS, 





LONGMANS, GREEN & CO., 39, Paternoster Row, London, E.C. | 





CANADIAN PACIFIC RAILWAY THE 


re ae a0 Investors’ Monthly Manval | 


SY Spensiey > yy “An . 
With Discussion.) ay a. Catveh Ryenatey. DIVIDEND NOTICE (Established 1864). 


Pre-War Statistics oF Potanp AND Lirnvania 


By Geoffrey Drage. (W ith Dise ussion.) to-day,a DIVIDEND of Two and one-half per cent. 
MATHEMATICAL REPRESENTATION OF Statistics, | ON the Common Stock, for the quarter ended 3lst 

By Professor F, Y. Edgeworth, F.B.A. March last, being at the rate of Seven per Cent. 
WHOLESALE Prices oF Commoprries 1x 1917. By | Pet 82num from Revenue, and Three per Cent 

the Editor of the “ Statist.” per annum from Special Income Account, was 
DECLARED, payable on the 29th June next to price ls 6d; by post 1s9d. Annual Subs 
Shareholders of record at 1 p.m. on the Ist June Sechaiinn Double Numbers), 146 9d, post ives 
next.—By order of the Board, 


ROYAL STATISTICAL SOCIETY, | ERNEST ALEXANDE R, Secretary. Publishing and Advertisement Offices 
9 Adelphi terrace, Strand, London, W.C.2 


At a Meeting of the Board of Directors held An indispensable Work of Reference to ¢ ei 
interested in the movements of Stocks and § 
and absolutely free from connection wW! 
financial house or speculative agency 
Ordinary Numbers, price 1s; by post 
Double Numbers (published in January an 





° 


REVIEWS OF Booxs. CURRENT NOTEs, 


- on 
interests of America. | Epirep sy Mrs. RUSSELL BARRINGTON. 
Subscription $6.00 per annum , ] 
my now f 10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s net. The ‘‘ Works’’ only wil! also 
‘ 


Montreal, lst May, 1918. 3 Arundel St., Strand, London, WC: 
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ALLIANCE) 


ASSURANCE COMPANY, LIMITED. 
HEAD FICE: BARTHOLOMEW LANE, LONDON, E.C.2. 
ASSETS EXCEED £24,000,000. 
Chairman: | 


The Hon. N. CHARLES ROTHSCHILD. 
The operations of the Company embrace all branches of Insurance. 


Full information respeoting 
ESTATE DUTY 
an 
GHILDREN’s EDUCATIONAL 
POLICIES 


issued by the Company may 
be obtained on application to 
the Head Office as above or to 
any of the Offices or Agencies 
of the Company. 


O. MORGAN OWEN, General Manager. 


Centralbanken for Norge 


Christiania, Norway, 





transacts all kinds of banking business. 


CORRESPONDENTS IN: 


Aalesund Haugesund 
Bergen Sandefjord 
Christianssand S. Skien 
Drammen Stavanger 
Fredriksstad Trondhjem 


and all Norwegian places of any importance. 


CAPITAL AND SURPLUS: 


1/1, 1916 Kr. 23 600 000 
1/1, 1917 Kr. 30 500 000 
1/1, 1918 Kr. 65 000 000 








CREDITO ITALIANO. 


Capital Fully Paid and Reserve, Lire 121,000,000 
Deposits at 31st Dec., 1917, Lire 1,557, 156,000 


Head Ojfice of the Bank: MILAN. 


: has Branches at Genoa, Rome, Turin, Naples, 
Catania, Bari, Leghorn, and numerous other 
important towns in Italy. 


London Branch: 22 ABCHURCH LANE, E.C.4. 


em, _{D. A. HORNER. 
managers) FN. SCHILLER. 


Sub-Manager: P. ASHER. 


} 


r Residing in London: GEORGE MANZI FE. 


acts a general Foreign Banking Business, having 
ndents in all Countries, and is specially pre 
) grant facilities for the development of trade 
n the British Empire and Italy. Correspondent of 
Koyal Italian Treasury. 
yyrams: ‘* Italocreai, Cannon, London.”’ 
Telephone : 7802-7803 City. 
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THE MONEY MARKET. 


\FTER a slight and shortlived spasm at the end of April, 
the money market became easy again as the Government 
shove lled out the cash. Discounts } ave been Ve ry easy, 
hut transactions in three months’ bills below 33 per cent. 
appear to have been exceptional. Now that the system 


of different rates for home and foreign money seems to 
have been comfortably established, the juestion of a 
farther reduction in domestic rates is being inooted with 

ood deal of force. It is even sug gested that the rate 
given to the outside banks by the Bank of England for 
home money is no longer necessary, since it was designed 
to steady the market with a view to maintaining the ex- 
changes. The maintenance of exchange being now pro- 
vided—as far as it is possible to do so under present con- 
| ditions—by the special rate for foreign money, it is urged 
| that rates for home money might be left uncontrolled. 


If this be thought an extreme view, there seems at least no 
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omeaualle 
= the Bank of England’s rat banl for | Now that the terms of the United States Silv 
know! its influence on the China exchanges 1 








hom I rie should not. hb ed ed, and likey =¢ th i ’ ye 
} 1 ] ] wT less me iT tel ) it leo hi; 
' f£aulced more Or it accura iV, ane eieorapnic , 
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) > ) men ‘ { 
ee ' ne SS d the other 4s 5d. Phe South American pen Pa 
es of National War Bonds would almost certainly be | tions have moved in our favour; the New Y abl 
nenel iransfer rate keeps steady, and with Canadian ri neec 
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re in demand, the Montreal rate tends to t a 
la | I A 12 Lo don. 
19.8 i918 1918. 1918 * * % x 
E e eo A SUMMARY OF WAR-TIME FINANCE 
SORT FRSE cccccnscevcceccs ° 2 2 2 > 
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> T > S 7 La ~ 
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4 unt | Call .... od 2 Y D n bala 5,470,1 Net borr ! . 048 
riouses S-2eGeeOe oesc00eseos o7 24 ~ J z 
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~ Ss selle S ol sterling h Ve h d oO pe conte I Vil va ( ds, ‘ qdon wl il hap ¢ Ss bet\ een now =e 
ely 20! per 4.1 tor sight hills dr WAT on Londo Ih lh S 1S csp ill SO V th the problem vil ” 
A ( 
1 . ; . : 1 j ° . ° 1 vf 
Valu f the Italian lira has depreciated on further offers | ¢ mmittee was asked to deal. It is possible to co : 
of that currency. The Scandinavian exchanges are rather | an end to the war which may make it necessa a 
better. | i : | ais : ' ; bl ficinege It 1s 
etter, but there is not much business at the moment. !aim at being, as far as_ possible, self-suthcing. 
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+ coneeive one which w ill enable all the nations | value for home consumption. here is no need to lay 

earth to trade together in amity without any | stress on the pra tical difficulties with which this sy stem 

for the possibility of warfare in future. _ Between obviously bristles. Quite apart from them, it seems to 

extremes there are man) possible variations, and be a worse than doubtful policy, at a time when it will be 

necessary absence of certainty on this essential | above all necessary to set industry eoing as fast as pos- 

1. Committee perforce spent much time and paper | sible, to hinder it by imposing restrictions on the supply 

ting at the moon. It did so, however, with much | of half-manufactured articles, su h as are used, for ex- 

, enjoyment to itself, and has produced a docu- | example, by our shipbuilders. 

Or ¢ losely-printed pages, which might well have Another very questionable recomni ndation is that pro- 

mpressed into about half its size. In fact, one of | ducers should be protected against the 5 eaiiaialidal oe 

est convictions that we gather from its perusal is |‘ sweated’? goods, by which term the Committee under- 

ent need lor the establishment ot vet another stands ‘ goods produced bv labour which is not paid at 

armed with a blue pencil, whose business it | trade union rates of wages, where such rates exist in the 

, to restrain the eloquence ol all Committees that | country of origin of the goods, or the current rates ol 

. ort during” the war. He might also look into the that country where there are no trade inion rate s low 
. s of the War Aims Committee, which is wasting | this protection is to be provided we have not been ‘hie to 
slessty. : ; : discover, or who is to decide what are cul ent rates ol 

() ce g of the report we Gnd a table which seems | wages in the various countries from which goods ma\ 

at. on the whole, there was not much wrong |¢ome to us. The suggt tion, which seems to be aced ll 

03 1 trade before the war, as Is a knowledged in | the hoary old fallacy that ‘iepaid labour is cheap, opens 
” ded passage : up a vista of vexatious bureaucratic bungling, with the 
56 al help of which . malicious and unscrupulous trader or 

a. Germany. France. U.S.A. naker might « isily hamps ra rival's business. 

oe 6cUlclc  t—“‘“‘“‘CSOSOSCSCSC™C;*C etal ect, INC or © pivotal > industries that 1s, industrie S 
Increase in Milli £ on average for | essential to the salety of the nation—should be maintained, 

1910-13 over average for 1895-9 cays the Committee, “‘ by loans, by subsidy, by tariff, by 

HL ee a sass ie h aaah cou | ne 4 Cerne contrat 7 or in the last event by Government 
ae iiaee gine 218 260 155 188 manulacture. They will consequently be subject to 

18 , manufactured and Government supervision Special ti xation of profits in 
_ partly man factured eaee 72 48 37 81 consideration 0 such protection seems also to be 

00 _ } l Se 230 244 115 221 desirable. \ yermanent Spe ial Industri¢ S Board 1s 
000 ] manufactured and suggested, for th purpose ol keeping an eye 
000 nartiv manufactured .... 177 170 71 140 on industry, and set ing what bran hes of it be- 
n- A te the tect tant tie aia YY come ‘ pivotal.” Let us hope that it will also see 
Anu . is < ib that of th | d Kingd vh that those which have ceased to be so are taken 

asl erman Empire is half as much again as onr own, t\off the list, which might swell alarmingly at umes when 
h “y rs ag eed ae aan’ we - SS Le eres the public _ openings to scaremons' wr 
be Bou et out in the abo e table appear to | Further, the Committee thinks that ‘* protection by means 
en- = testimony to the strength and vital British | of Customs duties and of Government assistance in othe: 
vhol forms should be afforded only to care fully selected 
ver, on page 34 We are told that, from the evidence \iranches of production, which must be maintained either 

she Committee, it appears that British manufac- | for reasons 0! national safety ’’ [in which case they would 

. d merchants as a class are not disposed to doubt | be pivotal according to the Committee’s own definition, 
ne ty to maintain and extend their business if they | 5° whv muddle our wits with them again?] ‘Sor on the 
he trammelled.’’? On the other hand, there is now | general sround that it is undesirable that any industry © 
on, in the light ot the war’s lessons, that British | real importance to our economic stré neth and well-being 
might have been an even more effective produ er | should be allowed to be weak ned by t reign competition, 
was. The Committee finds that there is a © con- | oF brought to any serious ext nt under alien domination or 
s e body ol opinion ”’ that the individual manufac- leontrol.”’ If this resounding paragraph is to be taken as 
merchant will ‘‘ find it increasingly difficult to | a working rule of fiscal policy, it could easily be used to 
east of technical progress and to meet effectively ‘ustifv a tax on food or anything else. It seems, there- 

29 petition of powerful foreign consolidations and l fore, to be entirely inconsistent with the stress that the 
rr ons operating as these do under a_ single Committee often lays on the necessity for safeguarding 
260°? and with great financial resources.”’ So indi- | the export trade, So all-important to this country,’ and 
5.3435 ‘rt must, in its view, be supplemented or entirely | So dependent on unrestricted supplies of raw and half-raw 
62 I co-operation and co-ordination of effort in re- material, at the lowest possible price. As the Committee 
73 1) the securing of supplies of materials, (2) pro- itself observes, ‘the general tendency of import duties 1s 
cluding standardisation and ecientific and in- | in the first instance to raise prices and parti- 
search, and (3) marketing. Accordingly, it goes ecularly having ré evard to the high level o} prices likely to 

ong disquisition on the advantages ol combina- prevail for some time alter the war, any State action likel' 

\Lints- d makes recommendations concerning State | to aise prices, even temporarily, lor any commodities of 
ith regard to them. Among others, it suggests national importance should be confined within the 
hhent Board of Trade should have power to demand | narrowest possible limits.”’ hen why discuss it and sug- 
<olidations or combines ~ such information as it | @estit? As to Imperial Preference, any tariff imposed for 
Hoard lire.’ This suggestion manufacturers and traders this purpose would, says the Committee, — have to be ex- 
to regard as too sweeping, and liable to | tended to wide range of foodstuffs, and possibly even 
abuse: but the Committee’s views on this | raw materials.”’ It is thus ruled out by the Committee’s 
re robbed of much of their importance by the fact | own dor trine. Nevertheless, it proceeds solemnly to 
Government, in its inordinate zeal for the propa- lnoint out that — as regards the imposition of duties on 
. of Committees, has already appointed another Com- | foodstuffs, there are at present such duties levied in the 
. to consider the question of combinations and l United Kingdom for revenue purposes on tea, coffee, 
al mations. The Committee’s attitude with regard | cocoa, sugar, tobacco, wine and spirits. and we have 
problems seems, as Was to be expected from its | already recommended.. that these snould be utilised 
sition, to be designed to please everybody, and conse- l ror the purpose of ceiving a first measure of Colonial Pre- 
ad is somewhat obscure and inconsistent. It favours | ference.” \part from wine from Australia and South 
- the on against ‘* dumping,”’ which it defines as — the | Africa, the cuantitv of these articles sent to Us by our self- 


eoods in a particular market at prices lower than | gove ming Dominions is so minute that the comments o} 
hi at which the goods are currently offered in the | 
of try of manufacture.’? The Committee advocates the a risive. 

nadian system of anti-dumping duties, by which a duty 
osed on dumped articles equal to the difference be- 


the selling price to the importer and the fair market 


their citizens on this likelv to be 





suggested preference are 


In view of the many and manifest inconsistencies of this 
of the 
reservations. 


1 
| 


document, it is not surprising to find that most 


members of the Committee signed it with 
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bilised exchange. The United States, on their | Sucres, 2.13; on Madrid (5 pescétas), Sucres, 2.g0; on 





J . . . . ‘ \ 4 | » Sine ; Ilear We? 12. These 
s OrkKing with \rgent na on a basis of exchange New York and San | cisco (dolla Sticres,. 2.44. These 
1 4 *4° . reat whic mr + tar ’ sehriiary ~+1 lact rea 
ft Ollar stabil ed at approximately 97 cents, Argen- | Fates, Wale Calin o force on I lary Istn last, are to 
- ‘ < 


, De serve as the basis for the purchase of sale of drafts on 
r- © arreed that, upon payment ol 3 per cent. (re- 3 ; : 


} 1 the markets indicated, as well as for the payment of drafts 


i ne cost ol shipment oO} eold trom New York ee sy : . . 
: ; : > *™ | cheques, orders, &c., drawn in the same markets against 
, - \ires) into a Federal Reserve Bank in the corporations or individuals resident in wor 


tes, purchasers of Argentine products in North URUGUAYAN PROSPERITY.—The call shee ‘Tee 


" g i ui OF THe asury for 
. ay obtain orders upon the Argentine Bank of | the di posit, under the Securities Orde; No. 1, 1918 (Dollar 
‘ n for the exact equivalent in Argentine money. | Securities) of 33 per cent. Uruguay Government bonds 
1€ made in the opposite direction are effected on | ™4€) be read in connection with the arrangement entered 


1 ‘ ’ ° ° ‘ io Late int » between this country and the Government of Uruguay, 
1S basis. Negotiations have also been initiated _ ; 


n- mmated—by the Finance Minister of Uruguay 


bv which a credit has been eiven to Great Britain of 


$50,000,000, say £10,000,000, which is to be used in the 


v€ | establishment of an \llied buying credit of purchase of foodstuffs, the amount being s ured bv the 
. 990% 100 (4 sna catia phate | the offer coming from the Re- | ‘ posit of Uruguayan National bonds as collateral. The 
a” he interest of marketing her accumulating pro- | arrangement has been facilitated by the fact that, unlike 
. Vith Chile also settkements are proceeding, but | Argentina, Uruguay has no Conversion Fund to take care 
n 


uught to be connected with the new monetary | of, her monetary standard being upon an exclusively gold 
| 1 i ise | basis 1e relief experienced by the Banda Oriental is 

r at country. As already announced in these | 2@5!5- The re a Le ienced b : ; = 

le | lecided "te ye id considerable, since there has been an immense accumu- 

hie has ecide » reat ta Low dé S, a 2O1 cam 1 4° 

ie Has decided to reacdopt a gt AiSIS, a Qoic foodstuff in the countrv which could not 


owing to lack of shipping offering. The 


, 1521 a a ' lation of surplus 
Bureau being established on similar lines to} }. Woved al 
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roat 





7 

i 
\rgentina. Those who know something of the past year proved one of the most prosperous in regard to 
, ting and deep-seated opposition to conversion | the production of food supplies, and the prospects of the 
C tain influential circles in Chile, hardly looked | aurrent vear are no less promising up to the present. Just 


ve ablishment of any stable currency in that Re- | pefore the outbreak of the war the rate for ninety days’ 
7 - . 1 ° 1 1 . . T 

. fter the war, especially since the last arranged | sieht bills on London was st4d per Uruguayan dollar ; y 

> : - _ j 1 ee c bs 

e- the conversion—namely, January 1, 1917 since then the exchange has ruled as high as 631d, but 

a ty 


mis a bol 
at the beginning of the present vear it stood at y2id. 
from 1915), came and went without any de-| Ajthouch the great mass of all exchange througlout South 


n ‘ made on the subyec 


stponed, first from 1905, seconuly from I9gI0, 


ppapebiiosrce aa 


cone 


Che great question is | America has taken the form of go-day sterling bills on Lon- 


1 { ° t.° aa » ° 
: » the rate of conversion, and this seems to e€X-| gan special efforts of Americans abroad have been made 
hh] --] ninint \ a ‘ 1 ° - 
d crable controversy. The general opinion, how- | to bring about a regular dollar exchange laily quota- 
) “11 1 7 aad ‘ . . 
1S the rate adopted wi prove to ve not tar Irom , Valparaiso 





tions on the Montevideo, Buenos Aire 
te at the time of conversion. In any case, |exychanges. It is considered that whatever may be the 
ement between Chile, Great Britain, and the 


ultimate effect of the present war upon international 
resting phase of the new develop- banking 


LITT? , 


Sis an in dollar exchange will, hereafter, be found well 


ancial co-operation between the Allies and | ectablished in South America as one of the standard 
mediums of international payment. 
GOLD FOR THE LATIN RepusLtics.—In t 
il 6th mention was made of the assist- 
ed bv the Unite d State to Me xico by the ship- 
considerable quantities of gold during the last OUR INDEX NUMBER. 
of the past year and the three first “nonths of —_ 
‘ nt. Other Latin American countries have also \PRIL saw some notable fluctuations in important com- 





» a greater or minor degree. Chile has ob- moditv markets, but the net result ort Vv iried movement 

special licence for the importation of gold, over | was a rise of 74 points in our Index Numb«s Chis bring 

S ’ © in gold having been despatched a few weeks the percentage figure of change on the roo1-s averag 
- Ot igned to the National City Bank at Valparaiso. in diet. ae npieeanind nti oan ee Cane ee eek epee 
os concession was made to Bolivia, $100,000 being | ~ “4 7? - a eae : Coe a Nae 
re monthly from the United States in order to assist the eve of war. peice mie during the — are snown 


ining a stable exchange rate. It is stated that |!m the following table, trom which it may loted that 
n hanks have upon deposit in the United States no | although the total figure is the highest yet recorded, the 


h Bo 
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Basis (average 1901-5) 


Jan. 1, 1 
April 1, 


500 
563 
560 


300 
355 
3504 


500 


914.. 642 


400 
491 
493 


500 
572 


567 


2200 
2623 
2597 








Percentage 


Change. 


100°0 
119-2 


= re 6264 118°6 

July 1, - +++. 5654 345 616 471g 551 2549 =115°9 
End July, 1914 .... 579 352 6164 4644 553 2565 116°6 
l= sons) aE 369 626 474 588 2698 22°6 

a) ee. oes) See 405 61l4 4724 . 645 2780 126°4 

— ae «+. 6564 4004 560 458 657 2732 481242 

ae sons) ee 4074 512 473 6844 2760 125°5 

ae seunl Bae 4144 509 476 6864 2800 127°: 
=» mer... 2915 ....| OO 427 597 644 797 3305 150°2 

,, June 818 428 601 624 779 $250 14777 

» Sept. 8094 4704 667 6194 7694 3336 151°6 

SS — 897 446 731 7114 8483 3634 §=165°1 

» Mar., 1916 949% 503 7964 851 913 4013 182-4 

» ovune ,, poe] Oe 520 794 895 1015 4213 191°5 

Sept. ,, >» es eae 5364 937 8584 1073 4423 2U1°0 

» 288... oo  ABO4 553 11244 8244 1112 4908 223° 

»» oan., 1917 ... ZI 561 1137 8254 11194 494953 225°1 

a. ---- 13124 5814 1189 8294 11594 5072 230°5 

ae socsihawe 6104 1226 8344 1283 5390 240-9 

April ,, 26 642 1240 842 1293 5379 2445 

» May 13764 648 12614 8394 12863 5412 46 

, June ---- 14324 6524 19441-8414 12784 5646 250° 

aa :... 13334 607 1512 £40 12965 5589 Ja4-4 

,, Aug. 1342 670 15044 830 13113 5658 37°1 

», Sept 12214 726 15094 224 13544 5634 561 

Oct. .. 12264 724 15753 824 1351 5701 259°] 
Nov. .... 12365 679 16604 848 1344 5768 2 
Dec. ,, .... 12864 686 16844 839% 13484 5845 265-7 
Jan., 1918 ....12214 686 17194 829 1329 5785 2062-9 

» Feb. posclkaae 693 1733 838 1319 5818 2644 

Mar. oces (kaon 697 1777 836 1319 5867 2666 

\pril - 0 /ka44 7444 1760 850 1342: 5941 270°0 
i the first group both home and imported vheat 
hardened TIC’ Po ves ended the month a trifl 
dearer 1d mariecy Lriiie cheaper while the q otation 
for britisi oats jell away by ove 2SSa < lt But he 
most important movement among foodstuffs is thr s( 
ol IIs var consequent ipon tt mncrease ol tax 
imposed by the Budget \cco ding to Wilham Ci al 
ind Co.'s circular, stocks of raw sugar are now com a- 
tivelv hea Stocks London. | rpool d ihe Clyde 
1IOW total 137,900 te ; iPainst 27,2035 tons ye eat 4 

9.34 2 tons two ears irvoO 

\pril Was an interesting montn 1 the Cotto mM . 
where decline in the p e of the mat ial set } 
Middling American reached lower price than has be 
ecorded since Octob . ( moypuan eles 
vas less marked Yarn and « 1 so far from falling 3 
sympathy, hardened a trifle. 

Metal markets were, on the ho fen elesc except 
for the very pronounced rist ti The quotation fo 
standard tin re iched Zt 250 Me ton before t he close of the 
month, and has sine LOK hig he In the miscel eous 
narket sharp ad\ ( tallow da recove bh: 
were e chief feature 

e ] 
Business Notes. 

The Stamp on Cheques. The Budget Ke n 
including that which raises the st yon chequ om i 
19 2d, were passed last Wednesd Protests ag 
ax have been entered by the Con ee of the St Dp 

inge amo! other bodies representing business me 

d the Chancello idmitted that he: bell ed to mu 

ent that the effect vuld be to educe the numbe r ¢ 
heques he would not 20 on with it. Lie is, how ‘ver, cCon- 

need that it will have no ‘‘ serious effect ’’ in reducing 
cheque Whether the tax will be retained, therefore. 
seems to depend large ly on what the Chancellor means by 

serious,’’ and whether he meant that he would not go o1 
with the tax if he thought it would cause a serious reduc- 
tion. That it will cause some reduction seems to be almost 
inevitable ; and this is, in fact, a reason wv some bankers 
avoul it, as it will save the clerical labout involved by th« 


———— 
small cne es tl it thor ehtless people draw « it « sheer 
ziness, Which often causes them more trouble | 1X, 
o oO Ss is open to t he obec ton th il it hampers i stry 
e everyv oinel tax, except, perhaps, direct taxes Se 
mn individuals It also tends to substitute the Ise ¢ Otec 
for cheques, and so is a step backward in banking develop. 
ment But the chief argument used against it, that it wil 
ease inflation, seems to us baseless, since it is merely; 
question of substituting one torm of currency to ther 
Still more questionable is the argument, put forwar the 
limes Citv Notes of last Monday, that if this tax is sed 
the resources of the banks for taking up Treas bill 
nd so forth will be diminished.’’ If this were t the 
fect would only be to check the fin wncing of th 
the expansion of credits, which the Committee on on 
Exp. nditure has decided to be among the most 1 tant 
of the causes of the ise in prices and consequent] be ; 
process that ought to be checked as far as possibli ron 
this point of view, tne efore { the pr: niss of the mes 
right, the t vould be doing good work. 


Railway Restrictions.—The London Gazette of \pril 3ot! 


contains a new Regulation 


Realm Act, which gives the 


ywowers for restricting railw 
reight. Power 1s given 
| ing 
‘ 
1+ 
| 
j escrfbing t 
l et L 
2) | y 
a, Ni 
on has vet been 


No indicat 


Board of rad | to 


roOpose 


} 


ised, they may no doubt rel 


venie ' ' jC \ 
ecmicnecmy ect Sars ( 


powers are sO VaYyut and WW 


~ 


» anxiously 


the tollowing 
gricult 


Argentina, l rugvuay, l 


nave received 


nd is « 


0 55-4 pe «rt 1 DOVE tiie 
‘ i) e the ave ive 1oO 
yroduction Of Oats 1 \ro« 
ed 1 >1. 507 OOO <« ts ( 
‘ —+t95V 75 \ ’ 
) l os ind 6.5 per cent < 
4 
‘ ears 1Q12-160 Lhe « 
yIS. 1S eCDoO ted as bang oe 
) 
» cs ind average u 


Regulation of Cotton Sales 


av trathec, 


World's Crops.— Lhe boar« 


tina and New 


Spain 
prattll, 


under the Detence f tl 


Board of Trade very drast 


. . 
DOTN Passeneel 


ns A ¢ ts ma 
: fied 
1 ‘ ind f 
t f 
TT T 
ind ‘ i i 
ri 
sons Vil rT 
be issued renewed, 
1 1 th le 
I ul t t 
é 
given as to how or wit { 
use thes« powers. lt Vise 


1eVve 
x legitimate trafic. B 
that the method o 
watched. 


ide 


estimates from the _ Int 


ure, 

ion of South Africa, Aus- 
stimated at 197,770,000 cwIs, 
1917 production and 34.3 pe 


the vears 1912-106. 
ZA aland 
abo 


prod 


on \ 
in rane c and the 
Italv, Switzerlat 


rr 122.1 er cent. 
ibove the aver ive 


ondition of e1 


od 


ODS 


Our Manchester 


spondent writes : The Board of Trade has 

ssued fresh re rulations vith regard to the buyvi 
st o of raw cotto In future all transactions | 
) reported o the da thev occur to the secretary 


| verpool Cotton 


i! d stapk . 


and the price. It 
with the id 


} ' 1 } 
et CC) isstled 


’ ‘ 1 
Ca 


Liverpool is very serious. 


qualities at the beg 


ginning of 


to be 227 bales, but it 1 


9Q0 


30,000 bales are unsold. 


\ssor iatiotr 


er extent than formerly. 


go the grade, g 

is understood that this 5 

a of controlling dealing 
Lhe 


The a tual ston k of 


1 ovine 
, givin 


raw cotton situat 


Ame! 


this week was officially stated 


s said that of this total 


Users, therefore, expel 


railway pressure withoul 


1 of Agriculture and | eries 


The total vield oO hea 


| ] ‘ ‘ 


nite 


this ceK 


r ++} | 
great difhcult, 


limited. There 


n obtaining supplies, and selection 1s 


are hopes of the Government providing 


creased shipping facilities from the United States 


1 
ea;riy 


date, for if the Lancashire industry is 


to be 
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id 
0 sxe ; 
g ome relief will have » be found. The ¢ ontrol | the Allies 1s being rapidly shipped, the prospects ol the ; 
BR has not yet pub blished eh census of stoc ks of raw | maize crop are better than for several vears past, the stock 
n the hi ands of spinners. of wool is abundant, the wine trafhe on the Buenos Ayres 


| and Pacific very promising, and the fuel difficulty is being 
\lessened by the arrival of coal. A further increase of 
The Canadian Budget. —Reuter ci rbles from a wa give }rates to meet the increast d working expenses is under 

ry of the speec h of Mr Maclean, the Canadian | contemplation, and the return of prosperity will naturally 


] ' ‘Tr y 2 ve P 9 . S > 1 . j } 
| e Minister, in introduc ing the Budget on april 30th. tend directly and indirectly to dispo e ot the labour unt- 


R for the fiscal year just closed are given @aS | rest. 


~ ‘ Pi — a ss ci a \ bi 
(, UtUvUZZH rue Financial Secretary to the Ministry of Munihont 


s rdinary expenditure = --+++eeerssr* _..ee 205,000,000 admitted in the House of Commons last Monday that a 
- - cheque found in Trafalyar square and claimed b\ thi 
“r ; . > 8 | vy {\ 
Surplus on Ordinary Budget.....+-- 55,000,C00 Ministry of Munitions was s ioned by two chief officers 


us gOoCcs towards detraying Wat expenditure, authorised to make payments, although undated, Ul 


e fiscal year reached $345,000,000, making the | crossed, and without the name ol the payee ol the amount 


(Canadian Wal expenses since the outbreak | He stated that power of dealing with money had now Sein 
m Ss ooo. Mr Maclean stated that the un xpended | withdraw! from the officer csuennile: 0 ee acme 
7 of the Victory Loan would finance war expenses ee = 
( to the mper! 1 (jovernn $ saute Luly 
. any foe ye a eae ue Y-| ‘Tue Jevons Lectures at University College, Londo 
’ wrk see . as > | - - : wll rain t *<« wvear be delive wal Professo W R 
th \ re stated by Mr Maclean to be 925,000,9 > : 
4 1 } 1 ° oo Scott ol Cy \ { \ CO} 1 ( 5 ( ov 
© tora! 50 = anced now being $200,000,00¥+ } «« Fecon ee f Pp Aftor VW ’ The lectur 
also gave details of Canadian domesti \W: a a 1 ems 01 Peace ft War. ‘The le tu es 
« December 1, 1915, hi said, domestic Wat — delivered on May 7th, fy ¢ _ r4th, roth, a 
| the extent ol $740,000,000 had bet sed. « I; { 5 3 2 mM nd ee open without | ( 1 cet. 
tne dd $46,000,000 had he cubseribe ib \ - { ed S\ = C% re obt ed ‘’ nding im ed 
\ Last Novembe! S1=0,000,000 Was asked tor a , d envelope to Ux secre \ ( iC OC 
h Wa Loan. In response no less than (rower street VV . I 
‘ Was applied for, or 950 pel head of the a 


rt . lhe amount allotted, excl ISIV ot conver- 


gyohyon.oo0. The estimates of the Budget Q)fpersee (Carrespondence. 


Iq are as follows : 











I ED $ 
t Rae... cpeaensss3.ae eo" cesses 230,000,009 . ‘ c 
i War expenditure ..... tate “7**""" 425,000,000 UNITED STATES.—THE THIRD LIBERTY LOAN. 
nces to the Imperial Government ..-- 325,000,000 FROM OUR CORRESPONDENT.) 
fotal expenditure ..--++++ererrss" 980,000,000 . NEM YORK, April 13: 
a mrees, (He first week of the campaign on the Phird Liberty 
LeVENUC..coscccseces nai ecnmnie its siaigtnes 270,009 000 Loan marked a total of 9573:451,:000) or considerably over 
\dvances by Great Britain to pay Canadian a sixth of the quota. fhese figures cover only the official 
: rOOPS .--eeereee scaeseesessenes 300,0C0,000 returns to the federal Reserve Bank from incorporated 
xpended balan of Vi ‘tory Loan... +++ ane banks and trust companies, the actual totals being con- 
- Total recaipts ..sscocesseceereeees 700,000,000 siderably in excess of this amount. The quota for the 
a esa defi it of $ 250,000,000 to be met by loans in New York District ~ SO ee Mt the close - busi 
an ( \ substantia! fall in. Customs revenue “< ex. | ness on Saturday mght the District had | taken 
ole it extra taxation 1s proposed, including increases $230,072.45 © jo per ct nt. of the total subscribed by 
Ss-tax, income-tar, and taxes on light peers, the nation, Phe schem« devised by om reasu! Depart- 
cigars, cigarettes, and coltee. Furthe a tax ment - providing ! 2 our flags lor districts and sub-dis- 
z lb on tea and of 10 pel cent. on motor- oe aad tricts first obtaining their quota nas aroused a van 
inter- and sub-district 0! New York has cecured far better re- 
hea ; : ee . sults during th current campaign than in the last. The 
\us- Argentine Railways.— | hough the outlook 1s rapidly first six days of the last campaign yielded $15457995359» 
ie chare market as yet shows little response, as against $238,072,450 0M the present issue. Ever) effort 
p , doubt, through the continued apprehenstons of | is being made not only fot volume ol subscriptions, but 
ota mong the railwaymen. But the sectional strikes | 10! numbers of subs ribers, the nation being anxious it a 
este last week on the Buenos Ayres Great Southern, possible to exceed the record obtained by Canada on 
a \vres and Pacific, and Santa Fé systems are over, Canada’s last Victory Loan. The first 4 anadian Wat a 
7 men have gone back to work. A general strike Loan was subs ribed for by on in every 317 persons, the 4 
It, templated on May Day, motived, according to the First English War Loan bv one in 23, and out Iirst 
- correspondent at Buenos Ayres, by the desire of | Liberty Loan by one in 27. § inada’s Fourth Loan was 
nd 1 ur leaders to restore their control and prestige, subscribed for by one in ten, the Third British Loan by 
siblv also to test the attitude of the Government. | one in 13, and th Second Liberty Loan by one in Its. 
ter telegram, however, very that the latter had Liberty Bonds on the Stock Exchange were weak, par- 
rre » take strong action, and the strike did not take ticularly the Second 1S, which sold down to below ~ 
cek he delay in the mails, due to the exigencies Ol The Allied Bonds, on the other hand, were firm, in spite 
<vstem, still leaves us without such details of | 0! the discouraging news from the West rn front. lhe 
on contest as would permit an estimate ol its | regular weekly offering 0! go-day Bri tish ‘Treasury Bills 
, effect in strengthening the hands of the President. | Was made on a 6 per cent. basis anda a credit ol 
hn « troops, who hi id done nothing to stop the earlier | $125,000,000 extended to France, bringing the total ad- 
€ ( have severely repre <sed the later ones, and vances ext tended to the Allies to date up to S= 285,600,000. 
es are now able to refuse to re-engage strikers, | In Idition to the Foreign Trade Banking 4 orporation, a 
e allowed a free hand with their men. The train- | concern recently organised by a group ol bankers for the 
. too. seem to have been less afte ted throughout | purpose of dealing in a ceptances, a discount company 1S 
Taree rest than other classes ol the employees ; and | being formed b the Guaranty Trust Company and other 
iN fics, which fell off heavily towards the end ot institutions designed for the same purpose. 
. have now so augmented as not only to wipe out With reference to the credit of $44,000,000 10 be €Xx- 
leficiencies, but to show _ large aggregate in- tended by the United States to Greece, despatches from 
ig ine ; ; and there is every reason to suppose that they | Wash ington indicate that the transa tion has not vet beer 
[= mtinue to rise during the nine weeks of the railway | com| pleted on account of the delay necessitated in se uring 
cept ; which have still to come. The wheat pure hased by authorising 1g legislation [rom the Greek Parliament. Greece 
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Ss ( \ kLuro ( ‘ ! ~ i ivs a Ingo the t 
i ( Lu ( 
I e | stat \r ( ince ot S { (ff Vt S 
Was ( IX ad ) me oT Sc. < R 5 r the S1 l ER { } A I 

| t ] Four Y! 

IN i ( ( y « rere 

\I * hy 
Cy ( I h 4 ( ( tS del ( ( ] ly yAliil Fy } 


ou 


Nord 556 oe 24 165 2 65 
| | CASE e aut { of ¢ 105 129 19] g g 
rte : l of S8y 00. Prac- | P.L.M as 97 03 558 679 657 
1 ( S 4 ( Nic | | O AL 509 282 332 377 05 
147 127 135 145 67 
- , ' 325 297 317 74 356 

{ ‘ | { ( 








q I le Phere ( | Vv eve 1S¢ € IQ17 re eipts fall be ow t 
> ( S he rea laren eing that the lack of 
ov O e « 1 ert 1g 1 e econom ad velop ( of th ‘ 
lend ll ] ( 1 < £ I ss ‘ S comp ed 1 eased { 
ceipts ( \\ > 3 i y\ t Is of 1 sorts Monsieu Clavell« the | 
tu a 1 ~ el 1 | sport, drew th tte ‘ of the S ‘ 
ent! s1as ( el e | ( oy ? act to the stice Oo eel ( r 9 ( tine iv 
has dt le t ‘ lle showed t! ‘ 1912 receipts were S 
Sso | ) ed | expe es, WV ( the ise of the Ou | 
ner \ 1 l loss o ork go. » the é S 
) and 1913, of 53 mull francs. Since tl \ . 
FRANCE. MEATLESS DAYS SATURDAY HALF- cctx has risen to 300 million francs, and there 
HOLIDAY — INCREASED RAILWAY RATES deficit on the French railway lines of some 1,100 ng 
BANK OF FRANCE RETURNS. franes for the first three years of the war or the 
sich aiiaidliaiidiaiaias 1917 there is a total def f 1,700 million frat O 
, , _— Pees figure two-thirds is dj the Stat Fo 
Paris, Ap ) current year a deficit of as much as 7oo million f: 
ly \ a < ( Oo a ( ected It ses ) ted ry he | der-Secre irv tl the 
ect ‘ ' | | S ( cent I ease | rates which has bec 9 i 
lan sins ss etal or P ent will bring some 415 million franes 
eg : Phe eturns of the Bank of France for last we the 
: ( s weel nd the Oo esponding week ol last { 
‘ dak ere yen oO re la 
of re sumed DEBTOR 
| ( N has existed only b ce 1918 1g \ 
‘ ed ve } | e « ‘ g g 
he Lhe price ¢ ye s if 8: ; 
kilo , ric ) 1 24 ( I 
wh I ‘ ld re 7c pt 0 
now 6f 6 ) ss s¢ m J : 
sf 48 M edly duc “478 
lati , 
W it ' nising and si “ etter | 
tribution m Monsi Vi ore 
Under-Secre i i das pli i d the y eae : ?; 
Si ( < ( ( mit ‘ ( 1) wa ' 
lacoal ; “ sia are and is vies CREDITOR. 
\ Ol le put \< re cit ( \ssoc t10 < 
(ommiss \gents « ecter the meat trade, the | , ’ . f 
Set he Me | member of t ; ‘ 
man ( miuttes ‘ ol cr r ive sock ¢ 
ties s heen cre S T ( dv » we with 
he 4 . | t S; ( ; ‘ d S 7 
cre s of] I] \ounced ( 
if ed l ( m ol 1 il de ( ni 
t] om M > he sale of meat of all kinds 100,06 900, 0 
(exc efle dde thaws Pra 
on 1 ee < eve { ( Wednes Phi -~ 1% “8 
day d Irid Phe ecul I will apply to all : 2 
ad : a oi wat ee aie oar | 2 . 10,000,000 l 
is se Oa , , tbbits A rv I l 
pu Ss dries s well Ss Dt ( ( d | l ; f 
Hi efle s] S sm tall exemptec ce ( | 1 1} Qn 497 294 22 14048 7 4 FLX RE 
peorer classes; but the decree prohib le for cor BANK OF FRANCE RATES. 
sump est ts during t! er ent c day 
Rich d eves are { uched by the new ri 1 
Wt ai eventing { i at. » 
of excessive purchases of meat on Mondavs Tuesd 
siri control will ye exercised wer the butchers. whe 
Will be permitted to slauchter (on Fridave. Satuedave,| GEBRMANY.—THE NEW TAXATION PROPOSALS 
Sund , and Mondays only) only sufficient cattle to meet (FROM OUR CORRESPONDENT. } 
the | nal wants of the population, with the proviso that Lonpon, Mav 
the 1 nber he ists killed in any a slaughter-house, o In the face of the complicated mass of new taxatio! 
oo Sane SOLREE of slaughter-houses in a town, must not ex p ls, which the Government has brought before 
ceed two-thirds of th average number killed per weel e 


during March thi ’ Reichstag, the German papers so far to hand present 
CT Ss vear. i ! 

The necessity for increasing French railway rates, | @Spect of bew ildered helplessness with which one <« 

whi h h is now been CONCE ded by the Se nate, is shown by almost sympathise. Certainly in this letter nothing m 


the following table, which gives the returns of the gross | than the barest outline of the new Bills can now be pre- 
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d, although later perhaps the individual taxes may 
with at more length. It will be remembered that 
rely artificial ‘* civil budget ’’ of the Empire for 
shows a deficit of about £ 143,750,000. 
is proposed (1) to increase postal, 


‘Lo meet 
telegram, and 
ne rates; (2) to increase the import duties on tea, 
cocoa, and chocolate ; (3) to increase the duties on 
d champagne ; (4) to introduce a new tax on wine 
n-alcoholic drinks ; (5) to establish a brandy mono- 

to revolutionise the recent tax on transactions 
special tax on luxuries; 
the tax on Stock 


levy a (7) to increase and 
Exchange transactions ; (8) to in- 
a new tax on interest paid by banks on deposits; 
for another year the so-called ‘‘ War Tax’”’ on 
es, &c., leaving for a later period in the 
n of the **‘ War Tax ”’ on individuals. To crown 
ies of proposals, the Government has introduced 
vill probably prove a very measure, for- 
any German with property valued at over £:1,500 
e the country without either paying his personal 
for five years ahead, or giving security for their pay- 
Not only are the Imperial taxes to be provided fo: 
av, but State taxes are to be paid equally for a 
of five years, together with a further sum equal to 
te taxes to cover local taxation. 


year «lt 


necessary 


ympared with pre-war rates, the rates for letter post 
ibled, for parcel post in 
aised by one-half. 


doubled, in 
Telegraph rates are raised from 


some cases 


: Spf per word, and a tax of 20 per cent. is levied on 


ne calls, as compared with nothing before the war. 
rhe total extra revenue expected from these sources is 
£.0,250,000, the total net revenue from postal traffic being 


ed at about 416,500,000. 
“~ . 
extra revenue from Custom duties on tea, coffee, 
&e., is reckoned at £.3,750,000, bringing up the total 


ie from this source to £,9,400,000, although there is 

ificant silence as to whether this is reckoned for a 

nal year or for the present time, when practically non 

se goods cross the German frontier. Significant, too, 

is 1 exclusion from taxation of the tea and coffee 

, than which little else is now drunk in Germany. 

on beer 
raising the total 

£25,650,000, although this, too, is 

tly calculated on a normal year, and not on the 

times, when the production of beer has been re- 

stricted to a minimum. The increase in the champagne 

t to produce £1,000,000, the new wine tax 


in the beer tax and Customs duty 
is budgeted to bring in £.1,7 
from beer to 


Increase 


00,000, 


£ ooo, and the new non-alcoholic drink tax 
Z#,2,500,000. 
Into the details of the spirits monopoly it is unnecessary 


t present. | he extra revenue which by this means, 
di W vith a heavy increase in price, it is expected to re- 
cr £,32,500,000, bringing up the total revenu: 
S| to about £,42,000,000. 


' from 


‘he tax on transactions shows a complete change from 


x introduced a year ago. The rate itself is increased 


one per thousand to five per thousand, but, even 
mor mportant than this, the Government, by with- 
d e the prohibition to charge the tax on the con- 


f 


throw aside the former pretence of treating it as 
o but an indirect tax. The effect of this can be 
when it is remembered that the tax is not levied 
nly, but at every stage in production, so that the 
te charge represents a whole series of 4 per cent. 
te multiplied according to the number of hi inds through 
the goods pass during manufacture. <A further 
ation is the levying of the tax on services as well as 
so that now the barber, the doctor, the lawyer, &c., 


ll pay the tax and pass it on to his client. From 


ile only the 
that in their 


Services 


Hic } 


case a tax on the money received for 
would be nothing else than a thinly-dis- 
cuised increase ‘in the income-tax. In the case of luxury 
es, the tax is to be levied at a much higher rate. On 
of precious metals, precious stones, and jewellery it 
per cent. ; on painting, sculpture, &c., by ar tists other 
German artists still living or dead within the last five 
, on antiques, on hand cameras and similar apparatus, 
ianos, gramophones, &c., on firearms, on pleasure 
automobiles, on expensive carpets and furs, 10 per cent. 


V@ars 


clerk and official is exempt, as it is | 


| luxury 


| is, however, the 


| from leaving money on deposit, 


sub- } 
| following ex: imp! 
|i a co-oper: itive 


| standing existing 
| make this easy ; on the 


| been forced to set 


icipated will 


| that the necessary 


(including the 
£5 50,01 10 ,OOO, 
from this source to 


Che increase in the transaction tax 
tax) is estimated at 
total to be received 


new 
bringing up the 
£,.00,000,000. 

~~ 


‘The modifications and innovations in the taxes on finan- 


cial transactions are particularly complicated. In the first 
place, the stamp on bills of exchange is increased from 
' to 6-10 per mille, bringing in a further £,200,000 to the 
existing £1 ,000,000. Next, the tax on transactions in 
securities is so raised that to an existing revenue of 


#,1,000,000 a further return of 


£57 500, expected. 
lor the first time a tax is levied on Imperial and Stat 
bonds, War Loan paying 2-10 per mille, and other State 


securities 4-10 per mille. How the tax will affect 


judged from the fact that the camp duties, already 
high, will be much more than doubled. On capital 
and iner capital the tax 

per cent. to 5 per cent. 
levied at 5 per cent. marke 
price, but instead of being levied on their introduction into 
the country, it is to be levied on their first sale withi 
country—a change which, it is hoped, will put an end to 
the habit of nee such deposited 


lealings 
can be 
issues 
eases in is raised in general from 
On foreign cama 


instead of 3 per cent. on the 


+ 


n the 


securities abroad. 


The increase from this tax is e xpecte ‘d to yield 4,750,000. 
On dividend warrants the tax is raised from 1 per cent. 
to 14 per cent., the revenue being estimated at an increase 


of about 
£3,750,000. 
On bonuses to di 


4#150,000 to #£,200,000 on the existing 


rectors, &c., the increase is from 8 per 
cent. to 20 per Cent... tO bring in an increase in revenue of 


f 50,000 on the existing fe 200,000. 
AST) P 


startling innovation in taxes of this character 
new tax to be levied on the interest paid 
by banks of all kinds on deposits. At the 
vear the institutions must make a retu 
paid in this way in interest, and pay a tax varying from 
. per cent. to 4 per cent., according to the size of this sum. 
The object of the tax is said to be to discourage 


Lhe most 


end of each 
rn of the total sum 


people 
and to encourage them, if 
possible, to invest in Government securities. How the 
tax is expected to ae is explained by one journal in the 
A man with a deposit of 1,000 marks 
bank , say, 4 per cent. interest ; 
the co-operative bank redeposits the sum in a co-operative 
centrale at 44 per cent. ; the centrale in a ‘* great bank ’’ at 
44 per cent. On the original interest of 40 marks the tax is 
levied at the rate of .75 per cent., on the second interest of 
26 per cent., on the bank ”’ in- 
45 marks at 3.85 per cent., so that in the end the 
original dioenine will have the sum of 3.41 
ducted froma, the 40 marks interest. The obvious result of 
ady pointed out, is that the small man will 
deposit at once in the ‘‘ great bank,’’ and the power of the 
already dominate German finance will 
be enormously increased. A further fear is that on the 
one hand banks will make the tax an excuse to lower their 
rates by more than the the tax, and the under- 
between them as to interest rates will 
other, that they will make it an 

excuse to increase their charges to borrowers. In reality, 
however, it is absolutely impossible to foretell what the 
result of the projected tax will be. For the being the 
estimated revenue 
The final proposal is 
to be levied on all 


receives 


12.5 marks at 3- reat 


terest of 
marks de- 
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amount 


compapie 
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profits for purpose. The ( 
£,25,000,O oO to 
in the property 
time being, on the excuse 
\t what 


aside for the 
assessments are not complete. 


of individuals is left 


| date, if at all, such tax is to be introduced is not vet 
| clear. 

The main criticism levied against the proposed taxes is 
lthat almost without exception they are indirect. The 
lexcuse made for this by the Government is the difficulty 
of overcoming in war time the eluctance 
of the Federal States to give up their claim to direct taxa- 
tion. The difficulty isa real one, but a more cogent reason 


is rather the relative ease with which the burden can be 
shifted, as usual, on to the poorer classes, and the fear of 
the Government to offend those classes on whom it mainlv 
depends. The second criticism of importance is that to a 
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large extent the taxation is mere pretence, as, under exist- 
ing war conditions, nothing like the returns budgeted for 
can be expected, especially in the case of drinks of all 
kinds. 


EE weer 


JAPANESE COMMERCE AND FINANCE. 
(FROM OUR CORRESPONDENT. ) 
Tokyo, March 22. 
‘THE uneasiness prevailing for some time over the question 
of Japanese intervention in Russia, together with the 
growing restrictions on imports in America and Europe, 
have rendered the decline in trade still more marked. 
Although in certain lines like rice and cotton yarn there 
have been signs of reviving prosperity, other trade baro- 
meters have declined. Such problems as mobilisation in 
Siberia, the demand in the United States for more ship- 
ping space trom Japan, and the increasing difficulty of the 
rising cost of living in Japan are engrossing the attention 
of business men. 
usual in regard to investments, and there has been an 
abnormal increase in money circulation. 


demand for further shipping accommodation from Japan 


can be successfully pressed, in accordance with pending | 


negotiations, space will be so reduced for ordinary com- 
mercial purposes that trade will be still further curtailed. 
the Government has already been obliged to take steps 


for the regulation of prices in some of the more immediate | 


necessities of life, and has also placed a ban on exports of 
rice, Wheat and flour, except under special licence. In- 
dustry is also suffering from greatly increased cost of pro- 
duction and unprecedented freight rates ; and exports have 
fallen away so substantially as to threaten to curtail the 
nation’s war gains of the past three vears. 

A large increase has been registered in Japan‘s State 
revenue for the present fiscal year, the gain amounting to 
nearly 72,000,000 yen over the same period of the pre- 
ceding fiscal year. Receipts from various taxes are first 
in point of magnitude, amounting to more than half of 
the aggregate gain, direct taxes totalling slightly less than 
50 per cent. of the whole. The total from taxation 
amounts to 276,765,844 yen, an increase of 43,184,345 
yen over the last fiscal period, of which direct taxes 
amounted to 122,293,165 ven; and indirect taxes, such as 
import duties, reached 36,007,543 yen, an increase of 
about 6,000,000 yen, and faithfully reflecting the present 
tendency of trade. State undertakings, like postal, tele- 
graph and telephone services brought in 107,759,668 yen, 
which is nearly 20,000,000 above last vear. Extraordinary 
revenue shows also a substantial increase, amounting to 
298,853,026 yen, a gain of 137,129,341 ven over last year. 
A good part of this item comes from surplus brought 
over from the preceding year; but 19,734,006 yen of it 
was from munitions sold to the Allies, and 7,774,792 ven 
from oversea investments. The total] national revenue for 
the fiscal period is estimated at 736,418,863 ven, as 
against 527,313,360 ven for last vear, showing an increase 
of 209,105,605 yen. 

Circumstances of trade and finance have led to ab- 
normal speculation ; while congestion of freight in railway 
sheds and warehouses, and scarcity of coal and iron have 
caused widespread corruption among officials controlling 
transportation and sales of coal and iron. 


Letters to the Editor. 


A PERSONAL EXPLANATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Will you allow me to explain a personal reference 
which I made to my friend, Mr Acworth, at the Grand 
Trunk Railway meeting last week, as the condensed report 
of my speech may lead to some misconception. 

I have known Mr Acworth for many years, and have a 
high appreciation of the services he has rendered in con- 
nection with many official railway inquiries. In saying 
that as to the present issue I considered that he must be 
regarded a negligible quantity, I intended to point out 
that the two outstanding protagonists, whose views have 
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If the American | 
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to be compared, are Sir Henry Drayton, the chairmay. 
the Canadian Railway Commission, and Mr Smith, of 
president of the New York Central Railway, the 

It is true that Mr Acworth supported the Drayton Re. 
port; but I should be sorry to regard him as the re) 
author of the very unjust proposals contained jn the 
majority report; nor do I believe that he is mainly tr 
sponsible for the extraordinary statements concerning th, 
condition of the Grand Trunk Railway, which have bee, 
since controverted by the oflicers of the company.—Youyr, 
faithfully, Rosert W. Perks, 

11 Kensington Palace gardens, London, W., 

April 30th, 1918. 


STOCK EXCHANGE AND BUDGET. 


TO THE EDITOR OF THE ECONOMIST. 
In your remarks under the above heading in to. 
day’s issue I can assure you that you have altogether g 
| Wrong impression as to opinion on the Stock i: xchange, in 


SIR, 


saying that members of that institution are disposed toask 
|why, in place of the proposed 2d stamp on cheques, 2 
number of extra taxes, which you specify, are not imposed 
jon Stock Exchange business, all of which you assume 
would be cheerfully shouldered by merabers of the Stock 
Exchange and the public. Is it conceivable that fresh 
taxation, such as you suggest, and, in addition, “ other 
minor ways in which the Stock Exchange could be used 
aS a revenue-raising machine,’’ not specified by you, 
| could be imposed without causing any extra trouble or 
| hardship? There is not a member of the Stock Exchange 
'who would not regard the adoption of your suggestions 
with positive dismay, to say nothing of the hardship of 
| Stock Exchange business having to bear these extra 
burdens in order to save the general public the expense 
and inconvenience of adding another penny to the stamp 
on cheques. 

What, Sir, would be your opinion of the suggestion, 
'made by one not familiar with newspaper business, which 
no doubt would be equally unfair and unworkable as your 
suggestions with regard to Stock Exchange business, that 
a tax of a haifpenny should be put on every newspaper, 
and to assume that this would be cheerfully paid by the 
os who presumably wants to see the news, and doesn't 








mind paving for it ; also that all advertisements should be 
taxed a penny a line, feeling sure that this would cause 
no sense of hardship, as no one need advertise unless 
he wishes or unless it pavs him to do so? 

I cannot but think that you have written your article 
without giving the matter that amount of consideration 
which the subject is 
obediently, 

April 27th, 1918. 

|The article was written and originated by a member 
of the Stock Exchange.—Ep. Economist. | 


TAXATION OF CO-OPERATIVE SOCIETIES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The letter from the Rev. Rex D. Cohen with re- 
gard to the taxation of co-operative societies for income 
tax is obviously written from a public sense of duty, and 
therefore we would like him to elucidate the point he 
makes as to Parliament securing that ** there shall be 
equality of taxation.’’ Every co-operator will agree = 
the value of equality or equity, not only in taxation, 
also in obtaining supplies and in the treatment aaa 
co-operative movement in official circles. Mr <a 
suggests that co-operative societies are not subject 
the income-tax, super-tax, or excessive profits peo 
therein he is wrong, for the imposition of the excess pr 
duty on co-operative societies is one of the anomalies 
recent State finance—completely at variance wit live 
precedents of the Treasury in dealing with co-opera by 
societies. Further, the policy of standardising pret 
the Government was not introduced to prevent - wt 
cutting, but to prevent profiteering by merchants and ° 
tailers. Thirdly, while the so-called profits or = 
of co-operative socities are distributed among t en 
bers, the allocation is based on purchases an ocuinl 
capital, an essential distinction that should be . 
in all discussions on the subject. 


entitled to.—I am, Sir, yours 


E. R. 
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It is said that co-operative societies do not pay income- 
tax ; but it should not be forgotten that they do pay duties 
under schedules A and B of the income-tax, and that as 
individuals co-operators pay in respect to the other 
schedules where they come under the Act. The basis of 
taxation as regards income-tax is the annual income of 
the individual. It is suggested that if a co-operative 
society makes a profit of 4,200 a year, that 4/200 should 
be taxed, but what is the position of a private trader who 
makes £200 per annum profits? First he would get an 
abatement of £120, and if he had three children an allow- 
ance of £75, so that with the amount of his life assurance 
premium he would probably have actually no tax to pay 
for income, but the whole of the £,200 in the case of the 
co-operative society would be liable to taxation. This 
would have to be paid by people who are either in receipt 
of wages below the range of taxation, or if they are above 
it would be compelled to pay a further tax on their family 
expenditure at their own store. Surely this would not be 
on the lines of the equity Mr Cohen wishes to establish. 

For argument’s sake, suppose a working man has an 
income of £.220 a year, this would leave him with £100 to 
be taxed. For three children below sixteen years of age he 
would get an abatement of £75, leaving him to pay income- 
tax on £25, which at 2s 3d in the £ would amount to 
£2 16s 3d a year. If his expenditure at the stores was 
£80 a year and the dividend 2s in the £, he would receive 
£8 in that way. On this, at the 5s in the £ rate, he would 
be taxed £2, or at the new rate £2 8s, per annum. If, 
however, he spends his £80 with the private trader in the 
first illustration, not a penny of his family expenditure 
would go to the State by way of tax. 

This position is one that should be remembered by 
those who would tax the family expenditure of co-opera- 
tors in a way that would be manifestly unfair.—Yours 
faithfully, THE CO-OPERATIVE PRESS AGENCY. 

t Balloon street, Manchester, April 30th, 1918. 





Books and Publications, 


BOOKS RECBIVED. 


The Economics of Progress. By Rt. Hon. J. M. Robertson, 
M.P. (London) Fisher Unwin. 12s 6d net. ; 

Why We Carry On. By J. Holland Rose, Litt.D. 
don) Fisher Unwin. 1s 6d net. 


A short analysis of diplomatic events leading up to the war, and of 
the issues underlying the present conflict. 


Rubber “ Form” at a Glance. (London) Effingham Wilson. 
5s net. 

; A guide to investors in rubber shares, 

The Nineteenth Century and After. May, 1918. Price 3s. 
(London) Spottiswoode, Ballantyne, and Co., Limited. 
1 New street square, E.C. 4. 


Contains articles on “ Britain's True Wealth and the Unimport- 


ance of the War Debt,”’ by J. Ellis Barker, and ‘‘ Food Money,’’ by 
Frank Morris. : 


The Genesis of British War Poetry. By William S. Murphy. 
: (London) Simpkin, Marshall, and Co. 3s 6d net.. 
L’Action Nationale. April, 1918. (Paris) 18 Rue Duphot. 


(Lon- 


ss : OVERSEAS TRADE AND FINANCE. 
Since foreign and colonial publications issued abroad may be 





Boletin Oficial de la Camara de Comercio. 
(Madrid.) 

Anals de la Sociedad Rural Argentina. 

Annuaire International de Statistique. 
Population (Europe). 
Stockum and Son. 

Boletin del Ministerio de Hacienda (Montevideo). 


LONDON PROVINCIAL & 
SOUTH WESTERN BANK, tta. 


Head Office: 


170 FENCHURCH ST., 


March, 1918. 


(Buenos Ayres.) 
Il. Mouvement de la 
(The Hague) W. P. Van 








E.C. 3. 


IRVING 


The Agency arrangements with the 
NATIONAL BANK, NEW YORK, for Banking facilities 
between the United Kingdom and the United States 
of America, and those with the BRITISH BANK OF 


SOUTH AMERICA, Ltd., 4 Moorgate Street, E.C. 2, 
for Banking facilities between the United Kingdom 
and South America are now complete. Enquiries 
from interested Mercantile Houses are invited. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS, 
TICKET, 
May 9. 


ACCOUNT. 
May ro. 


Notwithstanding the May Day holiday business conditions 
have been more favourable, and prices more ready to respond 
to a little buying than has been the case for at least a month. 
The news from the Western Front bas had a heartening effect, 
while the latest revolution rumours from Russia are held to be a 
bull point, the stock markets believing that any change in Russia 
can be only to the good of the Allies. The War Loan has risen 
to 93 ex dividend, and although the 4 percents. have not retained 
the full amountof their Budget improvement, the Consol market 
as a whole keeps very steady, while a little attention is again 
paid to Home Railway prior-charge securities. Foreign bonds 
are good throughout, the special favourites of the week being 
Japanese, Chilean, Brazilian, and, more particularly, French 
Fives, the latter advancing in sympathy with Consols. Russian 
Fours are a little lower. 

The Home Kailway market shows a reasonable amount of 
strength. Investors in the North have been picking up the 
Scottish stocks, and in the heavy group, North Eastern Consols, 
but the southern passenger stocks are rather neglected. Mild 
interest was evoked in the market in regard to the matter of how 
the railway companies are likely to be affected by this week’s 
latest curtailment of services. Grand Trunk stocks are flat in 
consequence of a deplorably bad revenue statement for March, 
and Mexican Rails are easier on the pressure to sella mere 
handful of stock. Argentines remain tolerably steady, and 
there was a little firming up in the Brazilian Railway market. 
British Columbia Electric Rails improved in consequence of the 
Jitney competition being at last cut out. The firmness of Anto- 
tagasta stocks is well maintained. 

Rubber shares have been uninteresting. Shares in the 
various companies connected with Holland were sold pretty 
freely, on the acute diplomatic situation between that country 
and Germany, but there was a recovery before the end of the 
week. Other rubber shares are placid. The Oil market is 
decidedly better, a sharp recovery setting in amongst the 
higher-priced shares as well as those of lesser value. Banking 
shares are stronger, in company with the rises in Government 
funds, and the firmness has extended to colonial and foreign 
shares as well as those of the London group. The Shipping 
list is distinguished by a rise of about 5sin Cunards. Advices 


difficult to obtain in this country, we shall be glad in the case of ‘from the north declare that the long-expected details of the 


any such difficulty to allow our office library copy to be consulted. 





Trade _ Acceptance Progress. 
National Preparedness. 
Peace. The Influence of the War on Trade. (New 
York) Irving National Bank, Woolworth Building. 


to pamphlets of a series published by the bank ‘as a contribution 
public thought on questions relating to national prosperity.’’ 


United States Government Financing, 1791-1918. (New 
York) National City Company. 
ee des Economistes. “April, 1918. 
3f 500. 
Revue de Turquie. Questions Economiques. 
L (Lausanne) 5 Rue Caroline. 1f 25¢. 
@ Riforma Soziale. March-April, 1918. (Turin) 16 Piazza 
me Statuto. 2 lire. 
te Bankers’ Magazine. April, 1918. (New York) Bankers’ 
Publishing Company. 


The Trade Acceptance in 


(Paris) Félix Alcan. 


April, 1g18. 





|combination of the explosives business are about to be pub- 
lished, and, on this, shares of the various companies interested 
| have been put up. Catering and kindred issues have improved, 


The Efficiency of Wary and \and there has been a remarkable upward movement amongst 


some of the leading Brewery stocks, where Allsopps, Meux, City 
of London, and others have been leaders. Several of the Motor 
shares are better, the buying once more coming from Birming- 
ham. There is nothing much doing in Land descriptions. 
Cements continue strong. The Nitrate list was fortified by the 
excellent Salar del Carmen dividend. 

The principal feature in the Kaffirs is the strength of the Gold 
Fields group, material rises being secured by Gold Fields, Gold 
Trusts, and Gold Mining Investment shares, upon the favour- 
able result of the Tronoh Corporation’s lawsuit. This gave a 
fillip to the market as a whole. Chartered are better, and various 
other Rhodesians improved in sympathy. In the deep-level 
list, City Deeps have been specially good. Cornish Tin shares 
are again better, the dramatic jump in the price of the metal 
bringing in buyers. East pool rose 5s in a single day. The 
West African group is not greatly affected, and Malayan Tin 
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shares are all but quiescent. 


deducted on Thursday. 
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Broken Hills developed strength 
on the whole, with Zinc Corporations a good feature, and Rio 
Tintos further improved, recovering part of the dividend 


In Russians and in the Silver-Lead 


shares business continues very quiet. 


NEW ISSUES. 


the current year and date of 
opening of the lists have been as follows :— 


The new issues of 





Further 
Nominal Cash First Lia- 
Capital. Subscription, Payment. bility. 
£ z 
Amount previously recorded...,.... 528,404,110 ee 
Sates WrEK Enpep Apri 27, 19]8. 
War Savings Certificates— : a” os 


__(4 weeks to April 27, £9,300,900) . 





Sales by Banks. 








Fall saint 
___}__5,200,000 | _3,200,000|__.. 


NATIONAL War Bonps, 


Sales by Post Office. 


























—— 


Applicants. Amount, | Applicants; Amount. 
£ £ 
Total of first series .............. 496.959 611,193,400 | 1,005,500 | 24,943,000 
2nd series, two weeks to April 13 33,386 28,215,156 52.965 1,305,680 
SVOEE OP BREED onincccvesssnes< 22,066 16.425,858 35,400 928,720 
BLED ocnpasvedesesss> 9,946 14,306,756 oe sol 
Total sales to date ........| 562.357 | 670.141,170 | 1,093,866 | 27,177,400 _ 
£ 
Net sales of Treasury Bills week ended April 27, 19)8 .................. 5,384,000 
Total offered tor subscription to date Total offered for subscription for | 
in— years — 
SD. sedeensbinneunbesins £546,839,586 TET osnsencecetees orecenes £1,318,596,010 
RSET cccccccccce evccesess 885,189,178 1916... evcvccccccce 585,436,85" 
IB1G wcccce eosccces 187,688,137 1915. pesececcecscesses 685,236,526 
Sen. wasens resebeudbounse 58,619,426 Bee So ccnccccocce cecccecece 512,522,633 
BGIE wccccccccccccccscccce 138,258,637 Si Deenesesvesseavcenceene 1 38 
SED  e6nnsenscas evcercces 90,928,229 BEBB. coccccccccccescccces - 210,105,156 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and 


—— ~ . “ 
- co ~- ° 

822 £8 3 $23 $8 32 
£42 Si ge €52 35 zs 
3$%, 1925-28 .. 87... 87.. .. | Aust. 53% debs 1920-2 Wn c. se 
War (ieee -. 93x 99x .— 4) Canada 44%, 1920-25.. st - oat .—1 
Loans } 5%, 1929-47 .. 929x..934x..4+ #8) India 34% Stock oa 24 we en ss 
: 4%, 1929-42 ..101 ..1003..— 3) N.S.W. 44%, 1922-27.. 92... 91 ..—1 
Consols, 24% ........ 55§).. 558 + 43) U.ofS.A.44%,1920-25.. 92 .. 92 .. .. 
Irish Land Stock 23% 54 .. 54... .. | Victoriag§%, 1920-25.. 924 .. 93 ..4 & 


Foreign Government Securities. 


Argentine 5%, 1886-7.. 99 .. 99 






ee . --+1 
Belgian 3% .......... 63 ..63 .. .. | Japanese 4§%........ 93 .. 934... 
Brazil 5% Fund. i914 85 .. 844x..+ 3 Bo s%, IQIO seseee 68 ., 63. =t° 
Chilian 44%, 1895.... 80 ..28l ..4+1 Mexican Cons. 1899.. 55 ., 534 old 
Chinese 5%, 1912 .... 75h .. 764 .. +1 Peruvian Corp. Pref.. 243 .. 253 1.4 & 
Egyptian 4% ...... . 874 .. B64x .+1 Portuguese (New).... eo 57 20+ 
French 5% ... 


- 7 wo 73h .. +] 
64 4. 64 


Colonial Government Securities. 


i 


Greek Monopoly 4%.. 54 .. 55 


Russian 5%, 1906 .... 43 .. 42 ..—l 


Do 4% ..... _ vo ce | Spanish 4%......... 12) 296 3.4 
Italian 33% Rentes.. 52 .. 52 -» | Swedish 54%, 1880....108 ..108 : 
Colonial and Foreign Railways. 

Antofagasta Def, ....146 ..145§ ..— 4) Grand Trunk 3rd Pref. 19 ., 183 ..— 

B. A. & Pacific ...... 404 .. 413 ..+ 14, Leopoldina .......... 364 .. 374 ..4+ 1 
B.A. Gt. Southern.... 674 .. 68 ..+ 4) Mexican Railway....16 ..16 .. .. 
Buenos Ayres West... 674 .. 68 ..+ § Do 1st Pref........44 ..43 |—j 
Canadian Pacific ....1574-..1574 .. . Do end Pref, ...... 23 .. 23 .. «. 
Central Argentine.... 59 .. eat oot §}| Sem Paulo ...00000..483 .. 12.. .. 
Grand Trunk Ord..... 8% 8 ..— &| United Havana ...... 714 ..72 ..4+ 4 


American Railroads. 


Chesapeake & Obio.. 584 .. 584 .. 
Denver Ord, ........ oe ns 

Dos%Non-cumPref 113 .. 114 .. 
Erie Railroad Com... 18 


* 


-- | New York, Ontario... 21 
— 3) Southern ............ 222 


| Missouri, Kansas .... 6 .. 5§..— 3 


Do Non-cum.Pref.. 62 .. 614 ..— 3 


British Railways. 


Great Central Pref... 124 .. 124 .. 


L. & S.-Western, Def. 21 


C ‘st +e 214 12+ 

Great Eastern .,.... 343 .. 343 ..+ 4| Metropolitan ........ oe } oe : 

Great Northern Def.. 34 .. 34% ..+ 3 Metropolitan District 14 ..14 .. 

Great Western ...... 82 .. 823 ..+ 3/ Midland Deferred.... 55 ..55 .. .. 

Lanes. and Yorks.... 64 .. 6% .. .. | North British Ord.... 13 .. 133 ..+ 3 

Lond, Sughien, « “= =e --+ 1 | North-Eastern .,....93 ..394 ..4+ 1 

London, Chatham.... 8 .. 8% ..+ + South-Eastern “‘A".. 263... 27 ..4+ 34 
Do Arb. Pref. .... 554 .. 57 ..+ 14| UndergroundElectric 

L. and N.-W......... 874 .. 88 ..4 4) lnc. Bonds ..... - 74 .. 44 ..4+ § 

Banks. 
Barclay'’s (£16, with | London Provincial and 
nn esas teen e+» 12 .. 12h ..4 4| South-Western . oo 90 


eee ee eeeee ee 
** 


London City & Mid. 
London County West- 
minster & Parr’s.. 143 .. 15 
London Joint-Stock,. 284 .. 284 


a 


= omer 
oe ee 


ooe SE We DI 
Nat. Bank of Egypt.. 18 .. 174x.. .. 
Nat. B. of S. Africa .. 133 .. 
wy oy ae 

ngland ({12 pd.) eo 
Standard of S, Africa ie oo & 


a 6 


Rubber Companies. 


Anglo-Dutch ({£1).. ee oe 
Anglo-Malay £3: ia ish 

Batu Caves ({1).. 
Chersonese (2/) .... 


Merlimav (2/) ...... 


oo 5/3 204+ fh 
Port Dickson +e 41g... 4 _— 
as : 0. 1 i fl 


Trust, £r eeeeeere 27/6.. 27/3 “a 13 
Cons, Malay (2/).. 13/ .. ..— /6| Selang es es 
Kuala tomeet (fr od *: ata. ty Senate denen af) 6) a a ts 
ee E - sosetees ie | or ; Ren RS 4x5. oo te 
Malayelas (Si)... ibe. lig.’ Unitd Serdi mee oS 
Miscellaneous. 
Anglo “A (Def,).... ef ef ** F eerere 
Aatied. Cement ‘Ord baat e Farnese, Wthy 2" <2 s 
Brazil Traction...... 42)'.. 43° -.+ §'| Lipton se), yee. at # 
g. pete “7 eek Lyons J.) & Co. eere ee e * 
Semen ove Qe 4 Pobia Saal “As “he = 
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Oil Companies, 





o2¢0 +4 ~ é 
ree 32 $3 8:4 3g ® 
aie we mie | ESs 5 
Anglo-Egyptian“B" 134... 12 ..+ dy! N. Caucasian (10p.. it a 
Anglo-Persian 6%. . Premier Oil & Pipe ~ fi “~h 
cum. Pref. ...... lg .. Igy --+ dy] Lime ........00., 1/6 
Assam Oil ........ $8... #8... -. | Roumanian Cons.” : ww. | 
Baku (10/).......... 1/3 .. WS... .. | Russian Petroleum = Bee 
Burmah Oil, Ord. 614... 68 ..+ 4 | (tof) ............ 19 
Kern River (1o/).... fs o. 48 «++ dy) “ Sheli* Trnsprt.. 5h ~B., ra 
Mexican Eagle Com. Spies Petrolm(ro/).. 59 °° és uti 
(£1)0f6) ........ ee Sty --+ de! Trimidad Oilfields.. i oot f 
Lobitos Oilfields 12 le rx| Ural Caspian ..,... , - a 
Mines. a 
Brakpan ({1) ........ 444.. 4 ..— Gt. Boulder Prop. 
Broken Hill Prop. (8/) 3¢).. 3yk..+ % Knights (£1) = rs i" 
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Company Meetings should be addressed to the Reporting Manage, 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C.2 
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COMPANY MEETINGS, &c. 


NORTHERN ASSURANCE COMPANY, LIMITED. 
SATISFACTORY PROGRESS RECORDED. 
THE BOARD'S BOLD POLICY OF EXTENSION 


The annual general meeting of the shareholders in the Northen 
Assurance Company, Limited, was held, on the 1st inst., in th 
house of the company at Aberdeen. Sir Thomas Burnett, Bart, 
of Crathes (chairman of the Aberdeen board) presided. Othe 
directors, Mr Robert Mackay (the secretary), and the joint general 
managers, Mr H. Gayford and Mr J. Robertson, were in attend. 
ance. 

The Chairman moved the adoption of the report, and said: 
Gentlemen,—As you have received copies of the report 
accounts, I take it that they may, as usual, be held a 
read. We have suffered since our last meeting a very serious 
loss in the death of two valued directors, Mr Hubbard, of 
the London board, and Mr Ledingham, of the Aberdeen board 
Mr Hubbard joined the London board in 1877, and rendered th 
company much excellent service during his long period of offce 
as a director. Mr Ledingham became a member of the Aberdeen 
board in 190s. By his death Aberdeen lost an outstanding citizea, 
whose great ability, wide business experience, and sound judgment 
were nowhere more appreciated than at this board. To fill the 
vacancy arising out of Mr Ledingham’s death the directors 
appointed his partner, Mr Alfred Martineau, who is with us to 
day, and whose re-election as a director will be submitted for your 
approval at this meeting. 

RECORD FIRE PREMIUM INCOME. 

This is the fourth report issued under war conditions, and tt 
reflects in various ways the abnormal state of the world at the 
present time. Our principal account, the fire account, furnishes 
an apt illustration of this, the fire premium income being the 
largest in the company’s history, namely, £1,687,900, or @ 
increase of £252,000 on the premium income of the preceding 
year, this large increase being due in great measure to the enor: 
mous rise in the values of buildings, goods, and commodities that 
has followed in the wake of a prolonged war on the colossal scale 
of the present struggle. The increased values at risk call for 4 
corresponding increase in the sums insured, and a very large 
portion of our enhanced premium income may be attributed to 
this cause. Sums insured which were thought sufficient in pre 
war days are far from being so now, and many policyholders — 
been revising and increasing their fire policies to meet the alte 
conditions. These policyholders—and they are not a few 
have omitted to do this would be well advised to follow the sam 
prudent course, as it is our experience that many people are 
making losses through under-insurance. This is poor — 
at all times, but particularly so just now, since fire mmsurance 
one of the few commercial necessities whose cost, generally 
ing, has not been advanced beyond pre-war rates. Our te 
income in the fire department has, unfortunately, been vas 
a heavy rate of loss, and fhe result of the year’s trading 38 ee 
our usual standard. In the United States particularly ra £ 
numerous and persistent during 1917, the rate of Joss there , 
higher than in any past year not marked by a big conflagrati . 
This high loss record has been attributed to “ war conditions, 


and 


.general term which includes the high pressure under W 


duction and distribution are being carried on. In the latter part 


of the year a general agreement was come to by the the bene- 
operating in the States to increase premium rates, but 
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ficial effect of this action will not be seen until the accounts for 
the current year have been published. Further, the conflagration 
of Salonika, which cost the fire offices concerned several millions 
of pounds, involved us with other British companies in serious 
joss. We had done business in Salonika for over go years, and 
our experience during the period had been uniformly good. Owing 
tp these adverse factors, our fire loss ratio for the year was repre- 
gexted by the somewhat high figure of 54.8 per cent. of the pre- 
miums, Or, including our provision of so per cent. for losses on 
current risks, 62.3 per cent.; and the underwriting profit on the 
fire account was £43,699, a disappointingly small profit in re- 
lation to the large overturn in premiums. Of course, in any 
consideration of the fire profit the item of expenses should not be 
overlooked. In the present accounts we are fortunate in being 
able to show a lower rate of expense for 1917 than for the preced- 
ing year, the ratio being 35.1 per cent. of the premiums, as 
against 37.4 per cent., a drop of 2.3 per cent. I would not have 
you think, however, that we can always hope to show such a 
comparatively moderate expenditure. Taxation in certain foreign 
countries where we do business tends to increase, and supplies 
and services of every kind at home and abroad cost us much 
more than in pre-war days. And, moreover, since the outbreak 
of war we have transacted aircraft and bombardment insurance 
on behalf of the Government, and the earnings on this class of 
business have gone to reduce our ordinary charges. 
ACCIDENT ACCOUNT. 

Our accident account maintains its satisfactory record, and 
contributed the very substantial profit of £63,013 on the year’s 
underwriting. The premium income at £208,900 is £8,400 up. 
In the motor car section we suffered a considerable loss of pre- 
mium income during the year through war conditions, the control 
of petrol causing many owners to lay up their cars and to 
discontinue their policies with us for the time being. Had it not 
been for this, our accident premium income for 1917 would have 
shown a much greater advance upon the previous year’s figures. 
If you will refer to the report, you will notice that the increase 
is spread over the three accounts, which are described as general 
insurance, employers’ liability, and personal accident account, 
and in each of these a satisfactory sum has been iransferred to 
profit and loss, the aggregate profit thus transferred being almost 
identical with the corresponding figure twelve months ago. 

EMPLOYERS’ LIABILITY BUSINESS. 

Employers’ liability business has again been profitable, and whilst 
the present position is favourable, we should not, perhaps, expect 
in the future the same margin of profit as during the past few 
years. On September 1st last the Workmen’s Compensation (War 
Addition) Act, 1917, came into force, and this had the effect of 
imcreasing by 25 per cent. the weekly compensation payable during 
the war and for a’ period of six months thereafter to workmen who 
are totally incapacitated. In the case of domestic servants this 
extra liability was undertaken by the leading insurance companies 
without charging any additional premium, and for other ciasses 
of workpeople an additional premium of only ro per cent. was 
charged upon the wages expenditure from the date the Act 
came into force, although the provisions of the Act were made 
téstrospective in regard to all outstanding claims at that date. 
A year ago reference was made to the office having agreed to 
insure disabled sailors and soldiers without making any extra 
charge, and in this regard there will be an added responsibility 
owing to the increasing numbers of wounded men returning to 
civil life. The Government have recently appointed a Special 
Commission to consider fully the question of the employ:nent of 
disabled sailors and soldiers, and, whatever conclusion they come 
to, this company may be relied upon to give the Government every 
assistance in its power. 

MARINE OPERATIONS. 


You will have noticed that the “‘ Northern”? has now commenced 
to write marine business on its own account. In view, however, 
of our position as shareholders in the ‘‘ Indemnity” with its 
marine premiums income of £3:295,000, it was decided to strictly 
limit the direct marine operations of the ‘‘ Northern,”’ and the 
doors have not been opened yet to a general invitation to our 
agents and the public to send us proposals. Under the advice of 
the “Indemnity”? underwriter, Mr Roberts, we are writing for 
the “‘ Northern”? what is known as “a drawing-room account,” 
excluding war risk cover, and limiting the total of the net pre- 
mium income to about £100,000. It is too early yet to forecast 
the eventual result of the first year’s working, but it will not be 
unduly optimistic to anticipate that some profit will be realised. 
The net premiums received amounted to £112,860, and, after pay- 
ing claims and expenses, there remained a balance of £95,650, 
which has been left at the credit of the account to meet unexpired 
tisk and to form the nucleus of a marine reserve fund. 


LIFE BUSINESS—A BRIGHTER OUTLOOK. 
In the life department the conditions again militated against 


the transaction of a large business. In normal times the bulk of 
our new life business is drawn from young, or comparatively 
young, lives, and since the outbreak of war the majority of our 
young men may be said to have disappeared from civil life, so 
that our operations in this department continue to be correspond- 
ingly restricted. Six hundred and thirty-three policies were 
issued for £313,300, after deduction of reassurances. The claims 
amounted to £292,390, of which £25,415 was attributable to the 
war. Our total war claims from the outset of the war to the end 
of 1917 number 281 for £95,219. This amount may seem com- 
paratively light, but it must be remembered that war claims fall 
from the nature of things upon recent policies on young lives, for 
which the reserves held are small, so that a very large proportion 
of the sums disbursed may be said to represent actual loss. Much 
of our new life business was effected under the new and attractive 
tables of premiums for non-profit policies issued by us last year. 
In the anxious days through which we are passing many persons 
seem to prefer a policy securing guaranteed benefits at a low pre- 
mium to a policy on the participating plan, and our new tables 
are excellently adapted to this end. While, as indicated, the life 
offices are experiencing special difficulties on account of the war, 
I can, nevertheless, foresee a brighter outlook in the near future 
for life assurance in all its phases. Its merits will be recognised 
more and more in their true light, and life assurance will become, 
if it has not already become, a real need to the ordinary man. For 
with direct taxation on an unprecedented scale, and the cost of 
living so very high, the inestimable value of a life policy as the 
only means by which an adequate immediate provision for depen- 
dends can readily be made should be apparent to all. During the 
year we were again greatly handicapped in every branch of our 
business, but more particularly, perhaps, in our life branch, by 
the absence on military service of almost all the outdoor members 
of our staff. I hope, however, that our agents, shareholders, and 
friends will recognise our disabilities in this respect, and will not 
fail to help us by recommending the ‘‘ Northern ”’ to those of their 
acquaintances who may seek the benefits of life assurance. 
GROSS INTEREST EARNED ON FUNDS. 


The gross interest earned by your funds, apart from interest on 
life, annuity, and staff funds, was £128,000, being £18,800 in excess 
of 1916. This year the item will be further increased as a fuil 
year’s dividend may be expected from the ‘‘ Indemnity” and the 
‘* Provident.’”? As mentioned in the report, the figures for 1917 
suffer from the fact that, while a full year’s payment for the divi- 
dend on the preference shares and interest on the debenture stock 
is included in the accounts, only the interim dividend from the 
‘‘ Indemnity’? was received during the year, while the “ Provi- 
dent’? purchase was carried out subsequent to their payment of 
interim dividend for 1917. I am glad to be able to tell you that 
on the basis of the full dividend for the year the ‘‘ Indemnity” 
already pays it own way, the total dividends representing approxi- 
mately what we have to pay to our debenture stockholders and the 
owners of the preference shares issued in connection with the 
purchase. The reports of the ‘Indemnity’? is worth studying, 
and shows the very strong position of the reserves. 

INCREASED TAXATION. 


In the report which is before you a total sum of £77,000 is repre- 
sented by income-tax, apart from income-tax falling upon the 
life, annuity, and staff funds, and a further large amount of taxa- 
tion is included in the expenses of the fire and accident business. 
In practically every part of the world to which the company’s 
operations extend taxation has steadily increased, and it is pro- 
bable that the limit has not been reached. Up to the present the 
cost of insurance to the public is one of the very few indispensable 
items which has not been increased in this country, but it may be 
that if the burden of taxation grows heavier this splendid record 
will have to be broken. 

PROFIT AND LOSS ACCOUNT. 


Turning now to the profit and loss account, there is a balance 
of £231,247 brought down from 1916 account, to which there has 
been added £212,053 on account of the operations of the year that 
has closed, making a total credit of £443,300, out of which we 
have paid £60,165 for debenture interest and dividend on pre- 
ference shares, £33,750 for interim dividend on the ordinary 
shares, £62,326 for income-tax on profits, and £43,767 on account 
of sundry debits, leaving a balance of £243,292 at our disposal. 
A payment of a further dividend of 6s per share (less tax) for the 
past year is now proposed, absorbing £67,500, and leaving 
£175,790 to be carried forward to next year’s accounts. You will 
have noticed that this final distribution, while similar in amount 
to that of last year, takes a different form on this occasion in that 
it is named dividend wholly in place of a dividend of 4s and a 
bonus of 2s per share formerly paid at this time, and the directors 
have in mind sooner or later to more nearly equalisé the half- 
yearly distributions by paying a somewhat larger proportion of 
the total dividend in November. 
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PURCHASE OF SHARES OF ACQUIRED COMPANIES. 


You will notice the large item of {2,179,000 in the balance-sheet 
for shares of acquired companies, and I need not remind you that 
this is represented mostly by the purchase of the Indemnity 
Marine, which had your approval in March, 1917, the purchase 
of the shares of the National Guarantee, Royal Scottish, White 
Cross, and Provident Accident making up the balance. The last- 
named transaction has been carried out since we met together in 
191g, and the result, as measured by the accounts of the Provident 
for last year, have so far exceeded our favourable anticipations of 
the advantages of the purchase. Until the whole of the very few 
outstanding shares of the Indemnity and the Provident have been 
transferred tu the Northern, the figures of these companies cannot 
be ncluded with our own. The acquisition of these companies will 
have the ultimate effect of placing our business on a broader and 
consequently firmer basis, free from the somewhat fluctuating 
trading results that often arise when the success of an insurance 
company. hewever well constituted it may be, remains largely de- 
pendent on one particular branch of its business. Both companies 
have published excellent accounts for the past year, and our ac- 
quired companies, the National Guarantee and Suretyship, the 
Royal Scottish, and the White Cross, whose figures are combined 
with our own in the accounts under consideration, all did well. 
We are, I am sure, greatly indebted to the boards of directors and 
staffs of these offices for their much-valued services during the 
year. As vou will have noticed from the report, the total income 
of our affiliated companies for 1917 amounted to almost four million 
pounds. One has only to name this figure to realise the important 
place which our associated companies will ultimately occupy in 
shaping the fortunes of our own office, and there is every indication 
that the policy of wide development which was deliberately adopted 
by us will be fully justified. 


DEPRECIATION OF SECURITIES. 


THE ECONOMIST. 


A further depreciation in the market value of our Stock Exchange | 


securities is recorded in the balance-sheet, attributable in some 


degree to the fall in American securities which the company has 
¢ 


to hold in connection with its business. 


The depreciation in that 
portion of 


the funds belonging to shareholders amounts to £34,000, 
and in accordance with our usual practice it is not proposed to take 
any steps to deal with it until the end of the current quinquennial 
valuation period, by which time, let us hope, security values will 
have begun to show an upward movement. You will notice also 
from the auditors’ certificate attached to the balance-sheet that at 
the end of the year £95,000 was due to the company from various 


sources in Germany and Russia. It has not been thought necessary 


to make any special provision for this amount, in view of the fact 
that there are substantial, thought necessarily to a large extent un 
known, offsets through sums due by us. At the outbreak of war 
the balance from Germany was £23,000 in our favour. In Russia 
we have treaty arrangements with insurance companies there, 
under which we both give and receive business, and against most 
of the amounts due to us we can set the sums we have to pay. it 
is not anticipated that the debit or credit balance will be large, nor 
is it felt that it must be assumed that the great insurance com- 
panies in Russia will be unable to pay their debts. 


INVESTMENT IN GOVERNMENT SECURITIES. 


As shareholders, you will be interested to hear what the “ Nor. 
thern”’ has done to assist with its funds the prosecution of the 
war, in which all our national interests are inevitably involved. 
Your directors consider that, as far as is possible, the financial 
resources of the company should for the time being be devoted 
towards this object. The security offered by the Government is 
unquestionable, the interest liberal, and in response to the appeal 
that was issued it was decided to apply for a very large amount of 
War Loan stock. This, of course, necessitated heavy borrowing from 
the company’s bankers. But I am glad to be able to report that 
with the exception of £70,000 the bankers’ loans had been repaid 
in 1917, and during the present year the balance also has been 
liquidated. A considerable amount of War Bonds has been pur- 
chased this year, and it may be that the help of our bankers will 
again be required. In addition to the large investment in War 
Loan Stock, and as a response to the invitation issued, all our 
eligible Stock Exchange securities, representing a face value of 
£585,322, have been lent to the Treasury, whilst the total sum 
invested in British Government securities by the Northern and its 
associated offices is now over £3,700,000. 

OFFICIALS ON ACTIVE SERVICE. 


‘Nor is it only in the financial field that the “ Northern” has 
been of assistance at this crisis. Your officials have Tesponded 
nobly to the call that was made, and we all have to deplore the 
very heavy toll that has been taken, as will be seen trom the 
following figures. Out of a home staff of 307 men of military 
age 262—85 per cent.—are serving or have served in the Army, 
and in addition to these 40 members ot our Colonial staffs are 


* 
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fighting for us; 41 have been killed, 44 wounded, and 10 missi 
prisoners—a casualty list of over 30 per cent.—, have gained di, 
tinctions, and 8 have been discharged as no longer fit for duty 
Your directors have felt that it would be your wish for fair, jp. 
deed liberal, treatment to be given to your ofncials whe a 
helping to fight for and win the victory we all so earnestly dein, 
and they accoidingly have agreed to the payment of half ; 
during absence and the balance of salary, less Army Pay and 
allowances, upon return to the office. 


THE HOCME STAFF. 


A word of praise is due also to those remaining 
much depleted ranks, have had to carry on th: 
of this great company. 
swerving 


who, with 


active Operations 
All have worked with energy 


and up. 
lovalty, and the successful record we 


are to-day dis. 
cussing 1s in no small measure due to their efforts, assisted by the 


large staff of 200 temporary clerks who have had to be engaged 
on the home staff alone. Of these 150 are lady clerks, and i wm 
glad to say that, as has been seen in so many other spheres of 
activity during the war, women have proved their Capability to 
do what has hitherto been regarded as men’s work. The 
problem of fair treatment in connection with the disbanding of 
cur temporary staff after the war will not be an easy one; the 
process will probably be gradual, and the permanent result the 
employment of lady clerks to a greater extent than in pre-war 
days. 

Looking back over a period of more than three vears with busi. 
ness Carried on under war conditions, the outstanding feature ip 
the insurance world has been the growth of business and the 
general maintenance of profit, a result, 1 venture to say, which 
the most optimistic prophet would not have ftoretoid, and one 
which reflects the greatest credit upon the inherent strength and 
scund business methods of the British insurance companies. The 
“Northern ’’ has taken its part in this result, and at the same 
time has gone far by its bold policy of extensica to rank itself 
alongside the very largest of its competitors, the total premium 
and interest income for which the company is now directly or 
indirectly responsible being approximately six and a half millions. 
And now I beg to propose:—(1) That the report of the directors 
be adopted ; (2) that a further dividend of 6s per 
tax) be declared on account of the year 1917. 


share (‘less income 
FEATURES IN THE ACCOUNTS. 
Mr. George M. Cook, in seconding the resolution, said that 
he had been looking into the accounts of the Indemnity Mutual 
Marine Assurance ompany, and he had been rather astonished to 
find that, although it had a large profit, it did not divide a 
single penny of it, but paid its dividend out of interest, and had 
a balance of nearly £12,000 left after that had been accomplished. 
The chairman had told them that this company was already pay- 
ing the whole of the interest on the participating preference shares 
and upon the debentures which were issued to its shareholders, 
so that it was no burden upon the Northern Company. Instead 
of being a burden, indeed, it looked as if it would very soon be 
one of its most valuable assets. In regard to the accounts of the 
Provident Accident and Guarantee Company, he found that the 
same thing occurred there. The whole of their dividend had 
been paid out of interest upon the accumulated funds. The 
balance that was carried forward in that case was not so con- 
spicuous, but the effect was as he had described it. Turning t 
the ‘‘ Northern” accounts, he found that it took £135,000 to pay 
the dividend, and certain interests, which he fancied were ea! 
marked, and which he did not take into account, were £128,00, 
so that at the very worst the ‘‘ Northern” only required to take 
"7,000 out of its trading accounts in order to meet its responsi 
bilities towards its shareholders. He thought that was 4 most 
creditable feature of those three companies. While going into the 
accounts he tried to ascertain what the value per share of the 
** Northern’ would be supposing the company were broken up 
to-morrow. He was afraid the task was beyond him, but he “a 
quite satisfied that at £8 per share the company Ww wuld be — 
at less than its value, and there was one item which one _ 
not take into account because it was intangible, but it was @ = 
valuable one—that was, the goodwill which belonged to ah 
Northern Assurance Company and the other four companies ii 
they had acquired. That must be a very stupendous asset, eal 
never appeared in the balance-sheet. It struck him that if 1 as 
not been for the Salonika and American fires, referred to by 
chairman, the directors would have had something else to ea 
day than the proposal that had been made with regard wr 
dend. He was sure, however, that the shareholders were per 
satisfied to leave that matter in the hands of the directors. 
“ Mutual Marine” business would, he was certain, prove able 
their most valuable assets in the future. In the hands of < i 
underwriters, marine insurance was profitable business, an a 
Mr Roberts, of the ‘‘ Indemnity,” they had a man well known, 
only in the City of London, but in other centres of the country 
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as a man of business capacity, who had proved himself a money-|of the Marine Insurance Company. To this item of £182,000 
making underwriter. The “ Northern Y now stood very fully | 11s 6d—the book cost of the acquisition—it is, of course, necessary 
equipped. They could cover fire, life, marine, accident, employers’ | to add the difference between the paid-up value of the shares which 
liability, burglary, and annuity business. In point of fact, from | We have handed over, and the market value of those shares. We 
thhe cradle to the grave, they could insure everything it was neces- | have thus provided, once for all, for the entire cost of this important 


» cover, so far as he could think, and that was the only | purchase. The cost is very close to what we had anticipated. We 
ti IgI7 





sary , : 
way in which success could be built up. It was the only way in | knew, at the time of our negotiations, that ‘“‘ The Marine’s 


which an insurance company nowadays could keep its business | #ccount was running well, and it has continued to run well since. 
together. It must be able to do everything that was required of | The profit thus produced has pro /anto modified the purchase price. 
it for all its clients, and not allow one to go to another place | But, here again, we have had to make so many deductions for 
for anything. One of the most experienced insurance managers | taxation from those profits, that the net credit balance, which we 
in Liverpool said to him some time ago, ‘‘ There is one rule in | @Stimate as accruing to us as the result of the year’s operations 
life which may be adopted with regard to insurance shares, and lof ‘‘The Marine” is actually less than one-half of the original 
that is, never sell one,’’ and he (the speaker) thought that that | t tal, indeed little more than 8s in the as 


was the feeling they all had with regard to the Northern Assur- As I told you this time last year, the whole environment of 
ance Company. marine business has, during the war, become abnormal. Everything 
The report was adopted. is much lighter—the value of ships—the marine hazard itself, 


Mr Alfred Martineau was elected a member of the Aberdeen | 4nd the consequent rates and premiums. War risks have also 
board, Sir David Stewart, Mr D. M. M. ? Milligan and Sir | swelled the total of our marine income, and it must be a great 
Thomas Burnett were re-elected members of the Aberdeen board, satisfaction to everybody that these war risks should have so far 
and the Right Hon. Sir Algernon West, Mr Henry Charles | Yielded a good margin of profit, because this means that the 
Hambro, ‘and Mr Cecil Lubbock were re-elected members of the | threatened and boasted effect of the submarines has proved less than 
| Was anticipated—a testimony to the work of our incomparable Navy 


London board. 
On the motion of Mr D. R. MvGilvray, seconded by Mr C. W. | and of the mercantile marine. How long Ghia txecurable: twinsine 


| irsurance experience will continue I cannot attempt to forecast. 
| Meanwhile, however, we may feel gratified with the purchase which 
| we have made, in the consciousness that—war or no war—we have 
| acquired an important and most valuable connection, upon which 
we shall be able to rely with confidence in the days yet to come, 
when insurance companies may have to fight hard for every penny 
of profit they make. Then will be the test of the value of the con- 
nections which a company like this has for so many years quietly, 
patiently, and persistently acquired in all the paying quarters of 


LONDON AND LANCASHIRE FIRE INSURANCE COMPANY, | the globe. 


Sleigh, Mr Andrew Davidson (Aberdeen) was re-elected auditor ; 
and Messrs Deloitte, Plender, Griffiths, and Co. were elected 
auditors in place of the Iate Mr Thomas Abercrombie Welton. 
Mr D. M. M. Milligan (Aberdeen) was elected a member of the 
Participation Policyholders’ Committee in place of the late Mr 
William Egerton Hubbard (London). 
The proceedings then terminated. 








LIMITED. OUTLOOK FOR BRITISH INSURANCE BUSINESS. 
UNINTERRUPTED PROGRESS—ENTERPRISE OF BRITISH Lhe whole outlook for British insurance business is necessarily 
COMPANIES. coloured and even obscured by the war cloud which still hangs 


The fifty-sixth ordinary general meeting of the company was | over the whole world, and which has caused untold havoc and 
held, on the 1st instant, in Liverpool, Mr John H. Clayton pre- | destruction amongst the organised businesses of every country. 
siding over a full attendance of shareholders. We all know in our own experience how many industries have been 

The Chairman, in moving the adoption of the report and ac- |thrown into the melting-pot—how they can never be the same 
counts, said : Gentlemen,—I now beg to submit for your approval | again. We have also been told that we Britishers have been lack- 
the resolution confirming our accounts. Our figures show unin- ing in that enterprise and what is called ‘‘ peaceful penetration,” 
terrupted progress. Our fire premiums are, for the first time, past | which so latgely accounted for the business progress of the Germans 
the two million mark, and aggregate £2,113,560, and the surplus | before the war. Nobody can doubt that, by hook or by crook— 
On the acoount, after making the usual correction for the increase | often the latter--the Germans had, ever since the Franco-Prussian 
in liabilities, but before deducting income-tax and excess profits | war, been forging their way into many fresh fields of commerce, 
duty, is £381,795. Our fire loss ratio was 43-42 per cent., which, |and had in some districts graaually got the better of their British 
during the past half century is, with one exception, the lowest in |competitors. They did this, not through any special initiative or 
the history of the company. We were fortunate in that we had no genius, not by superior acumen, but by steady, dogged persistence, 
interest in the Salonika conflagration, and nothing of any serious | and by the closest attention to detail. And, in pursuing this policy 
moment in two or three other notable fires. In the accident depart- | of penetration (we now know that it was not always peaceful, but 
ment the surplus, similarly arrived at, is £96,161, and in the | often had a political object behind it), they had the support and 
marine department, £124,881. Each of these three surpluses is the backing of their Government. Even when not subsidised, they 
largest which we have ever had the pleasure of submitting to you. | cculd always rely upon the energetic assistance of their Ambassadors 

Interest from investments has yielded £132,696. This is exclu- |and Consuls abroad. But this support and sympathetic stimulus 
sive of interest on the funds of ‘‘The Marine,” which has been” has, speaking generally, not been a feature of the International 
included in the total of their assets. The aggregate total surplus | work of our own British Government and Governmental depart- 
tesulting from our own operations for 1917 is therefore £735,533. | ments. They never seem to have sufficiently appreciated that the 
<select ae quite a remarkable year. On the one hand, we expansion of the British Empire was so largely the result of that 
have surpassed all our previous underwriting records—fire, acci- sporting spirit which has impelled the British to go abroad and 
dent, and marine. On the other hand, if you turn to our ac- | make the most of every quarter of the globe. 

Be a Jou Will be struck by the way in which the bulk of our ENTERPRISE OF THE BRITISH INSURANCE COMPANIES. 

ee enn nen by the deste of the ‘war end ite I think, therefore, you may feel much legitimate pride in the 

<< sequences, 9 , 7 \ ; | . — 

fact that our insurance profession or business has, of its own 
WAR SARATION-—-DOPURELATION ON INVRSEMENTD. initiative and determination, succeeded to an extent which we 

Foreign and colonial taxation had already taken £103,516. Then | pelieve has not been equalled in any other industry. The British 
We have provided in the profit and loss account a sum of no less | insurance companies have, for the last 50 years and more, been 
than £200,000 for taxation in this country. Thus, apart altogether | true “gentlemen of fortune,” taking considerable chances . and 
from interest on investments, which had already borne its own | establishing themselves as pioneers in unknown and untried coun- 
taxation, the underwriting profits have been subjected in all, to | tries, and reaping the consequent fruits of their enterprise. And, 
lh raagon charge of over £300,000. Four-fifths of this taxtaion is although they have been followed in many places by the Germans 


due to the war, and represents our direct contribution to the | —who are always good copyists—they have not only held their 

War expenditure, own, but they have taken care that the Germans should, as a 
Then we come to depreciation on investments—also a direct con- | rule, have little more than their leavings. 

Sequence of the war—-and we write off no less than £200,000. This I find, taking the classes of business which we transact, ¢x- 


large depreciation has not been due to our investments in this cluding life, that the premium income of the British insurance 
country, but almost exclusively to investments in the United States. companies in 1898 was £27,000,000, and in 1913 £51,000,000, whilst, 
We must regard it with equanimity, for it represents in pounds, | for the German companies, the premium income in 1898 was 
shillings and pence the price which we, as a company, are paying | £16,000,000, and in 1912 £33,000,000, So that our increase in the 
towards the inestimable boon which the accession of the United 1s years was roughly £24,000,000, against the Germans 


States to the cause of the Allies means to us and to the peace of | £17,000,000. That, it is true, represented for the Germans con- 
the world. siderable progress, but whilst the British companies’ business was 


PURCHASE OF THE MARINE BUSINESS. very largely confined to direct insurances, more than one-third of 
The third important debit in the profit and loss account is for the | the Germans’ insurance business was of a reinsurance character. 
Purchase of the shares, and therefore the business and goodwill | Of course, the Germans suddenly lost, not only the very large 


















i companies, but also that which they got out of France, and we | 
& 3 must see to it that they never get any of it back again. 
SUPREMACY OF BRITISH INSURANCE. 
; 


What, therefore, 1 want to impress upon you is that, although 
the Germans had undoubtedly been overhauling the British in 

1s their world commerce, they had not succeeded in doing this in 
el our own insurance business, despite the fact that their Govern- 
i ment had always helped them to the best of their power. Of all 
\n the essential cogs in the world’s great machine of commerce, there 
war with greater equanimity than ours. Many an 

shareholder must, in such times as these, be gratified that the 
value of his shares is actually higher than it was when the war 
The main reason for this is confidence in our 
But it should also be recognised that this British in- 
business of ours is an asset of the 


commenced. 
stability. 
surance Empire, second to 
none, and that it 


is the duty of the Government to encourage and 
help us whenever they have the opportunity of doing so, not only 


at home, but internationally wherever our interests are affected 
: abroad. 
2 — — 
ue TAXATION UPON ENTERPRISE 
é 
. Taxation is, as 


I have already pointed out to you, bearing 
heavily upon us. We cannot escape it, 
is in difficulties it behoves every one to do all he can to help in 
finding the money required. 
companies’ large contributions to the War Loan and 
have witnessed. But there 


is a limit to taxation, 
dence should be equitable. 


inci- 
Whilst we cannot grudge payment of 


and its 


: the situation created by other taxation may quite possibly be 
r destructive of that very enterprise which has made the British in- 
7 surance companies so great. There are excess profits duties en- 
E 
t 
S 


acted in countries besides our own. Such profits abroad 


the 
eS for income-tax. 


| earned. If you want revenue for the State, you must foster | 
* enterprise. Whilst, therefore, we must placidly bear the strain of 
taxation at a time like this, when the country’s destiny is at stake, 
+ we do hope and expect that it will be moulded so as not to dis- 
s courage, but to encourage the expansion of business, and thus the 
ve reation of those profits from which taxation can be derived. 
oF 
iF : SERVICES OF MR RUTTER. 
ot Before concluding, I should like to Say a personal word from 
=#! +} the chair, which is, I think, due to Mr Rutter in recognition of the | 
fh us ability and devotion to the interests of the company, which have 
vt ST enabled us to lay these results for the year 1917 before you. Such 
és a am account is not produced by chance or good fortune, but is the 
+ direct result of downright hard work and persistent supervision of 
1 every detail of what is now a very large and complex business. 
aE This work does not end with office hours, but extends to what is | 
a usually considered to be leisure time. It is with very great 
5 pleasure we have been able to lay before you what I consider is 
a a brilliant achievement by Mr Rutter, and as I am in daily and 
‘He intimate acquaintance with all this, I probably know more about 
ae it than anybody else, and 1 have therefore thought it fitting that 
be on ie I should make these remarks to you. 
. The Chairman having moved the adoption of the report and 
re accounts, Mr J. W. Alsop (deputy-chairman) seconded the motion, 
ed which was carried unanimously without discussion. 
| Se 4 Mr Alsop proposed the election of Mr F. W. P. Rutter (the 
he hh general manager) as a director of the company, paying a cordial 
ee 7 ree tribute to the services that gentleman had rendered to the company, 
Be eas especially in the negotiations leading to the acquisition of the 
‘ ‘tee business of the Marine Insurance Company. Mr Rutter had 
3 a 


. tea displayed qualities of foresight, courage, patience, and tact in 
oS | delicate negotiations. It was not usual for the general manager 
of an insurance company to have a seat on the board, but then 





i ip Mr Rutter was not an ordinary manager, and the directors desired 
: Be ee to have him as a full colleague. 
a pe it Mr E. B., Orme seconded the resolution, which was carried 
“oie unanimously. 
; ates Mr A. P. Eccles proposed a resolution of thanks to the general 
F £ manager, the other officers, and staff of the company for their 
f a % zeal in its service. The year 1917, he thought, would go down 
Bat fz to history as Mr Rutter’s year. 
ip ie Mr A. Watkin seconded, and the resolution was carried with 
1 acclamation. 
: . Mr Rutter said: We are all very grateful to you to-day. You 
4 have been particularly kind to me personally, not only by what 





. r= : ive ‘ as passed, and a similar compliment 
ey ate taxed again, both for our own excess profits duty and | its representatives abroad was passed, a mp 


Hence there falls upon the companies a great | ; sae ee anh 
leal ] sabili iby Si onus ertsc rith the lendum that 
% deal of labour and strain, with absolutely no liability to the State, | by Sir Helenus Robertson, with the addendum tl pe 


: lo “lay sho ai anging in the board-room. 
ind yet the State or States reap the larger part of the profit | of Mr Clayton should be painted for hanging in the 
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. . . ‘ : — stich | y "e sai y what you hav > r 
amount of reinsurance business which was being given by British | you have said, but by \ have done. Yoy have 


is scarcely one which has faced and borne the turmoil of the 


insurance | 


and, when one’s country | 


This we have done, as the insurance | 


1 War Bonds | 


a reasonable income-tax—that is to say, a tax upon actual profits— | 


upon me the signal honour of electing me ag a 


board of directors—an honour which I gteatly value Ot thy 
’ 


es it is unique, but perhaps chiefly because jt CORStitaty, 
| new bond, a fresh tie between myself and the company which 
have served so long. My colleagues, fortunately, know an . 
quite likely they will concur with me in thinking that amongst . 
| functions as a director of this company, probably the most dj a 
| task I shall have will be that of directing myself, But yom 
| resolution is a broad and comprehensive one. It applies to 4 
| whole of the staff of the company throughout the world, 

deserve it, and they appreciate your thanks. They include oy 
excellent sub-manager and secretary, and the underwriters y 
headquarters, our London manager, and so many Prominent me 
throughout the kingdom, and, again, looking afield, our 


manager in the United States, Mr McIlwaine, Mr Guilliland jy 
India, Mr Wall in Australia, and Mr Lehman in South Afric. 
These are all typical of the mass of workers in the company, whos 
chief interest in life is your interest. As the years go round! 
am more and more impressed not only with the work they put ip 
but with their constancy. I think you have had considerabh 
evidence of all this in the present year, when they have not only 
| contributed to the results which you have before you, but han 
| enabled me to submit those results to you under trying conditig; 
at the usual time and without reservation or qualification, } 
simply means this—that they “pull together.” We were luck 
in 1917. Things combined to help us to balance a rather large 
profit and loss account. 


We hope we shall do well in 1918. 
shall try to, but we have anxious times ahead. We cannot forge, 
that our country is at the present moment face to face with is 
destiny, but we believe that in working for our company wear 
working for our country. 


We hope for our own success; we yeam 
for the success of our boys at the front, for the convincing suoces 
| of our country in its great ordeal, for we know perfectly well the 


| without that all our commercial activity and prosperity would k 


‘ 


£ ru ; = ’ 
are | of very little worth. 


herefore taxed at the source, and then, when they come home, | 


A vote of thanks to the directors of the company in London and 


the chairman and directors of the head office board was proposd 


Mr Roxburgh seconded, and the resolution was carried amid 
applause. 
The meeting then closed. 


ATLAS ASSURANCE COMPANY, LIMITED. 
A PROSPEROUS YEAR—RECORD FIRE AND LIFE FIGURES. 


The rroth annual general court of proprietors of the Atlas Assut- 
ance Company, Limited, was held, on the 29th ult., at the Cannos 
street Hotel, London, Mr F. A. Johnston (the chairman) presiding. 

The general manager and (Mr Samuel J. Pipkia) 
having read the notice convening the meeting and the report of 
the auditors, 


secretary 


The Chairman said: You will have been pleased to remark that 


| the twelve months with which the report deals have been prosperous 


ones for us; indeed, in spite of the anxious and critical times m 
which we are living the results are very satisfactory. The figures 
reflect the skill and energy of the management, and the success 
which has been achieved by our depleted but loyal and industriows 
staff at home and abroad. Both the fire and life figures are the 
largest we have yet submitted to you, and although large figures 
do not necessarily imply strength, this growth is —_ 
healthy. I may say that even without the Essex and a 
figures, which are now incorporated with those of the Atlas. des 
first time, the Atlas fire premium income once more constita 
record. The losses in all departments have fortunately en 
moderate, and the expenses are well below the average. aia 
result the profits exceed those of any previous year, while oil 
to these satisfactory causes the company’s total funds incr 
during the past year by £257,617. 


THE LIFE DEPARTMENT. 


In the life department the net new sums assured during the year 
were £645,594 against £455,902 in 1916, the ge) 
being £28,082 against £20,714. Claims by death an ; 
were in number 371 against 319 in 1916, and the amount pa 
was £167,775 against £175,298 in the previous year. oo am 
directly due to the war were 110 for an amount of £34235 
and are included in the figures I have given you, 42 ive 
which, under the circumstances, we cannot regard as ex® ao 
The gross interest on the life funds was £113,620, — the bie 
increase of £6,500 over the previous year. aa vily aot 
department £22,509, and I need not remind you how 
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jnequitably that tax bears on life companies, which are taxed not 
on their profits but on the interest they receive on their funds. 
During the year we received £16,838 as consideration for the 
granting of new life annuities, and we paid to annuitants £ 3,669. 
The annuity fund now amounts to £66,369, and is included in the 
life assurance and annuity fund. At present any moneys received 
for new annuities are invested in National War Bonds, and thus 
applicants for annuities may at one and the same time support the 
State loans and purchase a life annuity from the Atlas. I am 
glad, therefore, to say that in the life department there has been 
a gratifying expansion of business. In spite of inevitable war 
claims mortality was below expectation, and expenses being limited 
to 10 per cent. of the income and surrenders moderate there was 
a growth of funds—that is income over outgoings—of Z, 107,182, 
of which £27,399 has had to be set aside to meet the year’s depre- 
ciation. 


FIRE RESULTS. 

I turn now with great satisfaction to a consideration of the fire 
results. ‘The department shows great expansion, there being an 
increase of premiums of £240,000. This arose partly from the 
fusion of the Atlas figures with those of our subsidiary, the Essex 
and Suffolk Company, to which I have already referred, but with- 
out that addition the pure Atlas income grew very substantially. 
There is an underwriting surplus of £220,000, or after providing 
£56,545 to keep the reserve for unexpired risks up to 40 per cent. 
in consequence of the increased premiums received during the year, 
there remains an available profit from underwriting of £163,463. 
If we add the net fire interest received, viz., 455,583, we get a 
net profit from the fire business for the year of £219,046, a result 
which reflects the skill and energy of the management and _ the 
staff wherever we carry on our business. The net fire premium 
income for the year was £1,392,698 2s 4d, and the fire fund now 
stands at £1,495,034 17s 9d. Those fine figures speak for them- 
selves. In other departments the employers’ liability and accident 
figures show a premium income of £112,000, and have given a 
profit for the year of over £16,000. ‘The Essex and Suffolk figures 
are shown for the first time with the Atlas in this particular busi- 
ness, and that accounts for the large increase in the premium 
income for the year which you will notice in the accounts. We 
are satisfied with the steady progress the department is making, 


and it has yielded a substantial sum to profit and loss in 1917. 
PROFIT AND LOSS ACCOUNT-——THE DIVIDEND. 
The balance brought forward from the previous year is 


£54,911 98 6d. Interest, dividends, Xc., aggregate £74,921 12s 4d, 
profit from fire account is £163,463 2s gd, and from employers’ 
liability and accident account £16,354 17s 7d. The percentage 
from the life business is £6,474 5s 4d and transfer fees £73 2s 6d, 
making a grand total of £316,198 with which we can deal. 
Income-tax and excess profits abserb £49,247. Debenture interest 
takes £3,849 2s gd. War bonus to the staff comes to £19,572 118 3d, 
which I know you will not grudge to those who serve you so well. 
£67,210 5s 1d is needed to meet the depreciation on the proprietors’ 
securities. This heavy depreciation is very largely due to the fall 
in the price of our American securities owing to the entry of the 
United States into the war. The securities are of the highest class, 
and the depreciation causes us no anxiety. Against this there is 
the gratifying increase in net interest in spite of the higher 
income-tax rate. After deducting the amounts I have mentioned 
there remains a sum of £149,451 18s 8d for dividend and other 
purposes. 

The results amply justify the directors in considering the claims 
of the shareholders to an increased dividend, and they believe that 
the most acceptable form this increased benefit can take will be to 
pay the final dividend of 5s per share free of income-tax, thus 
reverting to our old custom. The payment of a full year’s dividend 
of 8s per share, free of income-tax, would absorb an annual sum of 
£88,000, and as the net interest revenue of the company is now 
£75,000, and will, if all goes well, be considerably more at the 
end of this year, we think we are not imprudent in giving you 
a dividend, which even with things as they are depends upon only 
£13,000 a year from the underwriting profits for its maintenance. 
This year’s dividend amounts to £79;750, and only calls for less 
than £5,000 from our fire profits. It will be mecessary to go on 
adding to the reserves as our premium income grows, although 
for this year it has been felt we may be content with the addition 
of £56,000 to the fire fund, but the company has reached a position 
of great strength, and although we should be foolish not to pay 
every heed to possible future adverse influences as a result of this 
destructive war, I think we are justified in contemplating the future 
with a considerable degree of confidence. 

Mr H. J. Gardiner (the deputy-chairman) seconded the motion, 
which was unanimously adopted, and votes of thanks to the chair- 


man and directors and to the general manager and staff termimated 
the proceedings, 


(Seneca SS 


GENERAL INVESTORS AND TRUSTEES, LIMITED. 
DIVIDEND MAINTAINED—CAPITAL POSITION. 


The eleventh annual general meeting was held, on the 3oth 
ult., at Winchester House, London, Sir J. S. Harmood Banner, 
M.P. (the chairman), presiding. 

. The and secretary (Mr James Davenport) read the 
notice convening the meeting and the auditors’ report. 

The Chairman, in moving the adoption of the report and 
accounts, said that the dividends, interest, commissions, &c., re- 
ceived amounted to £41,216, against £40,272, an increase of about 
£1,000, and, as the expenses were approximately {500 less than 
last year they had a balance of net revenue available of £24,973, 
or am increase of, say, £1,500. The dividend on the preference 
stock had been paid, and the board now proposed a dividend on 
the ordinary stock at the same rate as last year—namely, 5 per 
cent. By the incidence of income-tax, these dividends required a 
net amount somewhat less than last year, and the final result 
was that, after making these distributions they had the substantia] 
sum of £18,814 to carry forward, against £15,216 brought into the 
Their articles did not permit of the directors of their 
own volition carrying forward more than £5,000, but he felt sure 
the stockholders would admit the wisdom of the course suggested. 
If they cast a fleeting glance backwards over the four years which 
had now practically elapsed since the Huns made their fateful 
decision to strive for the domination of the world, and if they 
remembered how the whole financial and industrial foundations 
had been shaken, he thought they had some reason to congratulate 
themselves on their record. They were hoping that during the 
year they might be sufficiently confident of the progress of results 
to revert to their pre-war practice and make an interim distribution 
on their ordinary stock about October. There was unquestionably 
some depreciation in the company’s investments, but against that. 
whatever it might ultimately prove to be, they had in their re- 
serve fund and in the amount carried forward an available sum 
of practically £78,000, while, in addition, they had this year, 
from profits derived from the sale of securities, written down their 
investments by more than £20,000. 


Manager 


accounts. 


In the previous year they 
were able to apply £4,000 to this object, so he thought he was 
justified in saying that they had been able to make substantial 
progress towards meeting any depreciation which war conditions 
had rendered inevitable 

The matter which had given them considerable work had been 
the reorganisation of Spiers and Pond. They had been largely 
instrumental in completing a scheme of reorganisation which was 
recently adopted by all classes of security holders. The imme- 
diate result of the scheme had been an appreciation, as shown by 
the market quotations, of the debenture stocks of not less than 
£130,000 from the quotations ruling a short time before the scheme 
was launched, and that appreciation was reflected in their own 
holdings to the extent of over £6,000, or nearly 50 per cent. on 
the amount of their investment in that company. When this war 
was over, German had learnt that her brutal policy of 
“blood and iron”? had failed—as, please God, it would fail—then 
the business men of this country, in that long and difficult period 
of reconstruction which it was inevitable was before them, must take 
every legitimate step they could to provide that the industries they 
might create and foster were not again left to the mercy of an 
opponent so unscrupulous as Germany had shown herself to be. 
In conclusion, he said he wished to acknowledge, on behalf of 
himself and his co-directors, the able services of their managing 
director and of their manager. Mr Davenport never spared him- 
self in the interests of the company, and he thought they were all 
beginning to acknowledge that that gentleman had become a per- 
sonality and a power in the City of London. 

Mr John Smith, C.B., seconded the resolution, which was 
unanimously carried. 


when 





BALDWINS, LIMITED. 
CONTROLLING INTEREST IN THE BRYMBO STEEL COMPANY. 
The annual meeting of Baldwins, Limited, adjourned from 
October last for the accounts, was held, on 


instant 


the submission of 
the and at Birmingham, Colonel John Roper Wright 
(the chairman) presiding. 

The chairman, in moving the adoption of the report and 
balance-sheet, stated that from the profit and loss account the 
balance brought down was £210,854, after making the usual and 
proper provisions and also reserves for excess profits duty and 
munitions levy. After paying 12} per cent. dividend, free of 
income-tax, there was £156,968 to carry to the credit of next year’s 
accounts. They had appropriated £75,000 to reserves, allocating 
£50,000 to the genetal reserve, bringing that up to £450,000, and 
placing £25,000 to investment reserve. The unexpected and un- 
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exampled needs of the great war, he continued, had fallen heavily | 
on the company, and the pressure for their products had been 
such that they stood committed to great extensions and develop- 
xent. The directors had decided to ask the shareholders’ consent 
to capitalising part of the reserve ol £450,000 in the proportion of 
one ordinary share for every four ordinary shares held by the 
ordinary shareholders. The shares issued were 1,240,057, and this 
meant ‘ distribution of 310,165 ordinary shares credited as fully 
paid, making the ordinary capital then £1,550,822. It would be 
remembered that the company, in conjunction with the Brymbo 


Steel Company, had taken a very large tract of iron ore-bearing 
land in Oxfordshire, an enterprise in relation to which the direc- 


tors had high expectations. This and the other associations with 


this company led the directors to consider the question of a 


fusion of interests with them, with the result that it was arranged 


| 
that ldwins should acquire the controlling interest in the | 
stl al diay : su a ] si€ 


4 


Brymbo ( y, and that upon a transfer of not less than 
ght-tenths of the ordinary shares of the Brymbo Company, such 
shares should be acquired by Baldwins at the rate of 20 fully-p 
Baldwin s s of £1 each for each £10 Brymbo share transferred 
The B » ordinary shares being 10,000 shares of £10 each 


shares were transferred 
f 200, 100. Hle b 


pur hased., 


share capital by 


eved near!) ill of the shares would be In addition 


agreed that they chould give the shareholders 


+ 


the Brymbo Company, in respect 


of the shares in Baldwins 


4 


} } 


acquired by them, a right to subscribe 


in the proportion of thre< 


to four tor any new issue that might be made at the price of issu 


uc, 
making a maximum amount of 150,0c0 shares. It had also been 
agreed that as soon as the transaction w 
Robertson, the chairman of the Brymbo Company, should join 
Baldwins’ board. 
Share capital, after the bonus issue, would be £:,550,822. The 


directors proposed to issue to the ordinary shareholders a iike 
amount on the basis of share for share, and this, with the 150,000 
shares offered to the Brymbo shareholders, if entirely taken up, 


meant that 1,70u,822 would be issued, making the ordinary capital, 
with the addition of the 200,000 shares to be exchanged for the 
Brymbo Company's shares, a total ordinary share capital of 
£3,451.644, which, though a large capital, was one that when the 
works wefe completed they were confident could be fairly met in 
regard to satisfactory dividends.. It was proposed to offer the 
additional issue to the ordinary shareholders of the two companies 
at the price of 25s per share. This would give the £2,126,027, 
which they believed would provide the requirements to meet 
what they had undertaken. Treasury sanction had been obtained 
to the proposed issue of shares. To enable these proposals to be 
carried out the capital must be increased, and the directors further 
proposed that the authorised ordinary share capital should be 
Taised from £1,250,000 to £4,000,000. 

Mr S. L. Dore seconded the motion, which was agreed to. 

A resolution was passed to increase the remuneration of each 
cirector from £300 to £500 a year, with a further payment to the 
chairman as provided by article So. 

An extra-ordinary meeting was subsequently held, at which the 
alteration was sanctioned in the articles of association for the 
capitalisation of the amount standing to the credit of profit and 
loss account on the reserve fund. The Chairman explained that 
the effect of this step was not to prejudice in any way the position 
of third parties in relation to the company. Indeed, by thus con- 
verting undistributed profits and reserves into capital it might be 


said to improve their position, as the company’s assets we 


‘re not 
reduced and f 


unds so capitalised could not be divided in dividend. 


ets 


BRITISH ELECTRIC TRANSFORMER COMPANY, LIMITED. 
10 PER CENT. DIVIDEND—FUTURE OF THE INDUSIRY. 


The fitteenth ordinary general meeting of the British Electric 
Transformer Company, Limited, was held, on the 3oth ult., at 
Salisbury House, London, Mr A. F. Berry (the chairman) pre- 
siding. 

The Chairman, in moving the adoption of the report, said that 
the gross profit on trading, and the interest, discounts received, 
&c., showed an increase of about £4,600, net profit being nearly 
£1,400 more than last year. The board recommended that a 
further £7,500 be placed to reserve, bringing that account to a 
total of about £52,000, which had been built up almost entirely 
out of profits; that £1,500 be placed to depreciation reserve, and 
that a dividend of 10 per cent. be paid. The question of finding 
mew money to carry out the increased amount of work they had 
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received became very pressing during the latter part of the 

In view of all the circumstances, the directors felt it yar 
to issue the remainder of their shares, and, having ; 
Treasury sanction to the issue, they had now been able to Place gi 
the remaining unissued shares of the company. Certain fr; 
of theirs in the City had made a thorough eXamination of theis 
works, and had discussed the prospects of the company with hin, 
and before the excellent 
figures now presented were available. They were so impressed with 
the soundness of the company, and the possibilities of expane 
after the war, that they made them a bid for those shares, and 
the board felt it advisable, in view of the Present cop, 
ditions, to accept that bid without waiting to offer the shares 
to their shareholders. At the same time, they wished to 
retain for their old shareholders an opportunity of participati 
in the further issue of capital. They therefore arranged with 
their friends that they should give existing shareholders an oppor. 


self and his colleagues some time ago, 


tunity of taking up a portion of the shares in question, and he 
was pleased to be able to say that the buyers readily consented 
to do that. 


INCREASED USE OF ‘* TRICITY ’’ METHODS. 


With regard to the business itself, he remarked that during th 
past year manufacturing difficulties had certainly not diminished, 
and the highest credit was due to the staff for the way in whic 
thev had got round, through, or over their manifold troubles. Th 
Ww rk that had been accomplished in the past in their two special 
lines had for a long time been increasingly great, but for 197 
it was easily a record. While transformers had been delivered by 
the hundreds of thousands of horse-power, they had also found 
their ‘‘ Tricity’? department of the greatest possible value. He 
advised the shareholders to get small ‘* Tricity” cooking ap 
paratus, hot plate, and steamers, instal modern ‘ Tricity” fires, 
and they would find it possible to economise greatly in coal. He 
also advised shareholders to press their local authorities to get om 
or more of the company’s “ Tricity” national kitchens installed 
in their town. Those ‘‘ Tricity’? methods that he had so per. 
sistently advocated were being made use of more and more, but the 
pioneering work ahead of them all was still to be measured by the 
vast apathy and ignorance regarding new ideas, rather than by 
what they had accomplished. 
FUTURE DEVELOPMENT. 


Having referred to their past—it had long been a most succes 
ful one—he desired to say something regarding the future—at 
the immediate future, but that great future for which the Empire 
fought and worked. They entered the war to preserve civilisation, 
and after the war their efforts would be directed towards its 
development. There was for the electrical engineering industry 4 
large place in the world’s future work. Although no industry 
was more hampered, perhaps, in its early days by legislation, br 
the “dumping” of foreign gogds, and of those made by sweated 
labour, than theirs, those matters were most certainly going to be 
corrected, and soon. Many of them in the engineering world wert 
making time to attend reconstruction and other committee meet: 
ings, with a view to insuring greater co-ordination of designing, 
manufacturing, and other efforts, so as the better to a 
part in the future. Shareholders in such a company as 
might well look forward with interest and satisfaction, for never 
before had they been so united in industry, nor, speaking broadly. 
so efficient. A point of great importance, and one upon ¥ 
their manager had always insisted, was that by cone 
extending in their own lines of business during the ~~ 
were contributing their greatest weight to the efforts towar 4 
tory. They had made neither actual munitions nor excess . 4 
but they had, by contributing many hundreds of oe 
invaluable plant and apparatus to war industry, done far nie 
The directors anticipated that after the war they would be rea 
immediately and fully to bear a hand for efficient ae 
and development. In conclusion, he remarked that he ha pe 
on those matters of co-operation because there was, in his seal 
imperative need of them, and he believed that their — sae 
and enterprise could best be maintained, even stimulated, by § 
rein to the spirit of unity in preparing for peace. ast tas 

The report was unanimously adopted, and the usual for 
ness terminated the proceedings. 





CHINESE ENGINEERING AND MINING COMPANY, LIMITED. 
INCREASED COAL SALES—IMPROVED EXCHANGE. 


The fifth annual ordinary general meeting of the Chinese 


a the 
neering and Mining Company, Limited, was a «7 
ultimo, at Winchester House, Old Broad street, London, 
Turner presiding. jce col 

The secretary (Mr Alfred W. Berry) having read the not 
vening the meeting and the report of the auditors, 
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The Chairman said : Gentlemen,—The interest of to-day’s pro- 
ceedings is diminished by the fact that we held a general meeting 
on December 17th last, when, as you will! recollect, we declared a 
balance dividend of 7} per cent., making a total of 124 per cent., 
free of income-tax, for the year ended on June 30, 1917, the divi- 
dend being made payable on the following day. We have since 
received the final accounts from China, and we have to-day to 
submit to you the directors’ annual report, together with. the 
balance-sheet and profit and loss account at June 30, 1917, certified 
by the auditors. I will deal first with the profit and loss account. 
The first item on the credit side is our proportion of divisible net 
profit of the Kailan Mining Administration, £263,898, as com- 
pared with £186,183 in the previous year. At first sight this 
looks as if there had been a very great increase in the profits of 
the business which is conducted by the administration, but that is 
not the case. Our share in the increase in the profit made in 
China amounts to about £24,000. The explanation of the re- 
mainder of the increase—in round figures about £54,000—is given 
in the directors’ report, where it is stated that the profits of this 
company have been materially increased by the marked improve- 
ment in the rates of exchange throughout the year. Adding in- 
terest in China, less some small expenses, we have £14,154, making 
the total credit to the account in respect of China £278,053. 
terest in London amounts to £18,788; other items 
£4,115, making the total credit to the account £ 300,958. 


In- 
amount to 


EXCESS PROFITS DUTY ABSORBS INCREASED PROFIT. 


The total expenses, together with the subscription of {£s00 to 
British and Belgian relief funds, amount to £09,395, leaving a 
balance of £291,562 to be carried to the balance-sheet. This 
amount, however, is subject to provision for excess profits duty, 
which for the first time becomes a factor of importance. The ex- 
cess profits duty for the preceding year amounted to £12,254. 
The figure for the year with which we are dealing has not yet been 
settled with the Revenue Authorities, but we estimate it at about 
£90,000. The effect of this is to absorb the whole of the increased 
profit of the year, which amounts to very nearly the same figure. 
The balance brought forward at July 3, 1916, was £162,122. Add- 
ing the vear’s profit which I have just mentioned gives a total of 
£453,08s. The interim dividend of 5 per cent., free of income- 
tax, which was paid on May 15, 1917, was £50,000. Income-tax to 
June 30, 1917, amounted to £42,031. Deducting these, we have a 
balance, as shown in the balance-sheet, of £361,654. 


The balance 
dividend 


of 7} per cent., free of income-tax, which was declared 
on December 17th last, required £75,000; the excess profits duty. 
as I have already mentioned, is estimated at about £90,000, and 
deducting these two items, there will remain to be carried forward 
to the current year a sum in round figures of £196,000 

There is very little to be said about the balance-sheet, the chief 
feature of which is the large amount of cash and investments on 
the one hand and the large amount due to creditors on the other, 
both of which show a considerable increase. 
bills, and investments in War Loans and in Exchequer bonds 
amounted to £570,693. The creditors amounted to £258,397. In 
addition, there was the half-year’s debenture interest acrued to 
June 30th, £33,120. Nearly the whole of these liabilities are in 
respect of debenture interest. Debentures drawn for redemption 
and dividends on share capital, the amount due to creditors on 
sundry accounts being only £22,000. The 6 per cent. debentures 
outstanding have been reduced by the annval drawing by £24,000, 
and now amount to £1,104,000. As regards the other items on the 
credit side of the account, there is very little change as compared 


with the preceding year, so I need not comment upon them in 
detail. 


The cash, Treasury 


COAL SALES—CURRENT YEAR’S PROSPECTS. 

As regards the working of the business of the Kailan Mining 
Administration, the year has been characterised by many difficul- 
tes. The chief of these have been caused by the requisitioning by 
the Admiralty, not only of our own boats, but also of our long-time 
charter boats. Another serious difficulty has been the shortage of 
“ars on the North China railways. These difficulties are not 
peculiar to ourselves; the shortage of steamers and of railway cars 
€xists practically throughout the world. That our difficulties have 
been met in a most able manner by Major Nathan, our general 
manager, is proved by the fact stated in the report that the sales 
for the year amounted to 2,766,873 tons, which is an increase in 
round figures of 100,000 tons over the preceding year. As regards 
the current year, of which nearly ten months have elapsed, the 
‘me difficulties exist, and, indeed, have been accentuated. Never- 
theless, the sales have not only been maintained to date, but have 
increased, and that notwithstanding some interference with the 
administration’s trade caused by the extensive floods in the 
Tientsin district, of which you may have read in the newspapers. 
The rate of exchange also has been well maintained, and as there 
re only two months of the financial year yet to run we think we 
may safely count upon the result of this present year being at least 
qual to that with which I have been dealing. 












throughout the year, the coal in sight at June 3 
ported at nearly 16,000,000 tons. 
which I have to mention. 
death of our late colleague, Mr Symons, who was an 
director of this company and of its predecessor. 
to report that the vacancy has been filled by the appointment of 
Lord Southborough, whose election will be submitted to you pre- 
sently for confirmation. 


and Mr Félicien Cattier and the Chevalier E. de 
retiring directors, were re-elected on the motion of the Chairman, 
seconded by Mr Edmund Davis. 


INTERIM DIVIDEND DECLARED. 


The work of development in the mines proceeded as usual 


30, 1917, being re- 
There are two other matters 
We much regret to have to report the 
original 
We are pleased 


Since the outbreak of the war we have, 


as you know, from time to time voted various sums in support of 
war charities, and we have to report that a sum of £2,000 has 
recently been voted for this purpose. 
cated to the British Red Cross, the Belgian Relief Fund, the Sea- 
men’s Hospital, and the Middlesex Hospital, and wil! appear in 
the accounts for the current year An interim dividend of the 
usual amount of 5 per cent., free of income-tax, has been declared 
to-day in respect of the current year and will be payable on the 
15th ot April, 1918. 
and accounts be and they are hereby received and adopted.”’ 


The amount has been allo- 


| now move :—‘‘ That the directors’ report 


The Right Hon. Lord Southborough, G.C.B., seconded the reso- 


lution, which was carried unanimously. 


The election of Lord Southborough as a director was confirmed, 
Wouters, the 


Messrs Annan Dexter and Co. were reappointed auditors, on the 


proposition of Mr H. Sledge seconded by Mr A. Caro. 


The proceedings then terminated. 


ARAMAYO FRANCKE MINES, LIMITED. 
DECIDED IMPROVEMENT IN POSITION AND PROSPECTS. 


The twelfth annual general meeting was held, on the 3oth ult., 
at the offices, 1484 Fenchurch street, London, Mr Bernard Dale 
presiding. 


The secretary (Mr H. F. Ings) read the notice convening the 


meeting and the certificate of the auditors. 


The Chairman moved the adoption of the report, and having 
referred briefly to a few items in the accounts, read a report 
written by Mr F. Avelino Aramayo (managing director), which 
was as follows :—‘‘ To the Chairman of Aramayo Francke Mines, 
Limited :—Dear Sir,—Regretting to be again unable to preside at 
the crdinary general meeting, I must request you to convey to the 
meeting the following report:—It gives me much pleasure to be 
able to point out that the results of the year under review show a 
decided improvement in the position and prospects of the com- 
pany. Our revenue account, as you will have noticed, shows a 
net profit of £225,315 5s 9d in Bolivia, without deducting charges 
in England, as against £167,557 5s 9d for the previous year ended 
May 31, 1916. This increase is principally due to our having 
been ab'e to dispose of a greater part of our stock of tin ore and 
to the production of silver ore, sulphides and copper cement, which 
has become an important source of revenue. Our total sales of 
black tin amounted to 2,027 tons, or £154,968 19s 7d, as against 
1,007 tons, or £69,546 os 3d, the year before, the difference of 
price per ton having been on an average £7 7s 9d per ton better 
than in the previous year. The sales of wolfram amounted to 193 
tons, or £27,753 8s, as against 49.4 tons, or £6,049 2s 7d, in the 
year before, the average price realised per ton having been 
£21 ss 5d better. The sales of copper matte increased from 18.8 
tons, or £1,061 15s 3d, to 117.56 toms, or £2,692 os 3d, but the 
average price per ton was reduced by £23 11s 5d on account of 
lower quality and fall in the price of copper. ‘The sale of silver 
suphides amounted to 242,591 ounces, or £35,102 3s 2d, as a new 
source of production, and 51,221 ounces in 174} tons of silver ore, 
which produced £8,072 9s 6d, as against £8,296 in the previous 
year. The sales of bismuth were not quite as important as in the 
year before, but the average price was maintained a little higher, 
although not sufficient to compensate for excessive cost of transport 
and insurance. If we now pass from the sales of the ores and the 
prices realised to the extent of their production, we have the fol- 
lowing figures :—The production of black tin amounted to 2,059 
tons, or 35.8 tons less than in the previous year; the production of 
wolfram concentrates to 226.75 tons, or 78.65 tons more than in the 
year before; the production of copper to 48 tons, or 12 tons more. 
The production of bismuth was practically the same, or a third of 
a ton less than that of 1915-16. The production of silver in picked 
ore, sulphides and copper cement amounted to 523,283.6 ounces, 
or 413,283.6 ounces more than that reported for 1916, including 
38,111 ounces contained in picked ore, which by oversight were 


not mentioned last year.”’ 
INCREASED COST OF PRODUCTION. 


““ Notwithstanding the great increase in the cost of materials, 
freights, and insurance, the cost of production per ton of concen- 
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| think that those observations of Mr Aramavo cover 4 ‘ho! duty. ; 
cf the ground im the accounts oniless it be two iuidiowieemate, ie Mr C. E. Noverre, D.L., J.P., seconded the motion, which ¥® 
change equalisation account, £72,979 48 7d, and reserve eccoune. smanimously adopted, and a vote of thanks to the chairman 
The first of these items is due s the fact that onr mines berg in tirertors terminated the proceedings. 
Rolivia, our trading operations are carried om in Boliviance. 
which currency, for the purpose of the balance-sheet. has to be LIMITED. 
standardised, or, (6 use a still more barbarous term. Seasick GOLDSMITHS AND SILYERSMITHS COMPARY, 
lented.”” As to the reserve, this is indebted to this extent owing to ALL-ROUND INCREASE IN BUSINESS. tbe 
the fact that a portion of our stocks is not in Bolivia or Great The nineteenth ordimary general meeting ws oe 
Britain, but in a foreign country, and that your directors had no joth ult., at the company’s premises, rr2 Regent street, 
means of knowing how much that portion may have been or is | Mr A. T. Isaac (the chairman) presiding. ” 
likely to be affected by the war now raging. The Chairman con- The Chairman, is moving the adoption of the repost 
cluded by moving the adoption of the report and accounts. counts, said that the directors, in addition to the payment ¢5™ 
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ent. on the preference shares, were recommending a dividend at 
the rate of 74 per cent. on the ordinary shares, while carrying 
forward £23,025 to the new profit and loss account. That dividend, 
he was sure, would be as welcome to the shareholders as it was 
satisfactory to the directors. It was at the rate of the last dividend 
paid by the company before the outbreak of war, and should be 
considered creditable both to those who had been responsible for 
the management of the affairs of the company, and to the employees, 
who had one and all worked with loyalty and zeal. In recognition 
of that fact the board had decided, after great deliberation, that the 
company should in future bear all charges of income-tax—of officials 
and employees. They had had a good many orders from neutral 
and Allied countries, and in some cases cheques had been for- 
warded and the selection of the goods left entirely to their discre- 
tion. He mentioned that as it seemed to show that their reputa- 
tion for fair dealing was always extending its bounds. They might 
hope after the war, when they were not hampered by transport 
difficulties, notably to increase their foreign trade. 

They would observe that the item of sundry creditors showed an 
increase of £86,691. That was due to the increase of their stock 
by £105,486, the cash balance being £23,499 less. The decrease 
in their securities was due to realisations to meet the increase cf 
stock. Their debtors were up £45,276, due to increased trading 
towards the end of the financial year. In the profit and loss 
account, an increase of working expenses had again to be noted. 
Practically the whole of that increase was made up of increased 
wages and advertising. The rise in the cost of living was mainly 
responsible for that, and he was afraid that they could look for no 
check to that tendency so long as the price of every article of con- 
sumption continued to rise. All that they could do was to use 
their best efforts to study economy, and to watch every item of 
expenditure. The item of provision for redemption of leases showed 
an increase of £1,567. That amount necessarily increased each 
year. Directors’ fees showed an increase, due to the amount to the 
chairman having been put back to the figure which had ruled 
when the company previously paid 7} per cent.—that was, the last 
year before the war. Their gross profit on trading was £29,047 
up. The net profit was £40,681, as against £25,317 last year, 
showing an increase of £15,363. That concluded his review of the 
position, and he thought the shareholders would agree that they 
had good grounds to congratulate themselves on the state of their 


enterprise. 
Mr E. G. Ashwin seconded the motion, which, after some con- 
gratulatory remarks, was carried unanimously. 


HOPE BROTHERS, LIMITED. 


RECORD RESULTS—INCREASE IN CUSTOMERS. 


The eighteenth annual general meeting of the shareholders in 
Hope Brothers, Limited, was held, on the 29th ultimo, at the 
Cannon street Hotel, London, Mr T. E. Goodyear (the chairman) 
presiding. 

The secretary (Mr F. L. Brayne, F.C.1.S.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said he desired to thank the buyers, the managers, 
and every member of the staff for the loyalty and energy they had 
shown, in co-operation with the managing ,directors, to produce 
the very satisfactory report he was able to submit. The results 
constituted a record, not only in the history of the company, but 
they were beyond the profits of any year since the foundation of 
the business about 43 years ago. The policy of the directors had 
continued to be that on which the business was built up—to supply 
the best article at a reasonable price; and that their policy had 
been successful was confirmed by what to him was, perhaps, the 
most satisfactory feature of the year’s trading—that the number 
of their customers had shown an increase, in spite of the enormous 
numbers who had been withdrawn from civilian occupations. 
Wherever possible, the members of their staff were remunerated 
according to results, and the directors were glad that the staff 
should participate in the success of the past year. They had not 
opened any new branches during the year. All branches had been 
kept in a good state of repair. 

They proposed to allocate £1,000 to the benevolent fund, and 
they asked the shareholders to authorise them to make donations of 
£105 each to the British Red Cross Fund and the Y.M.C.A. They 
also proposed to place £3,000 to contingency account. Owing to 
the small amount now payable for excess profits duty, the directors 
Were able to recommend the distribution of a bonus to the share- 
holders which would partly compensate for the reduction in the 
dividend in the early years of the war, and they also recom- 
mended the strengthening of the reserve and the amount carried 
forward. With regard to the company’s prospects for the current 
year, their sales up to the present showed a substantial increase 
over those of last year, and he did not anticipate any falling off in 
the demand for their goods. He was assured by the buyers of 
‘very department that the stock could not be replaced except at 


considerably higher prices. 


He concluded by moving ‘‘ That the 
directors’ report and balance-sheet be adopted, and that the 
dividends and other appropriations as set out in the report be duly 
paid.”’ 

The Deputy-Chairman and joint managing director (Mr W. W. 
Greenslade), in seconding the resolution, observed that their ever- 
present aim was to give the best possible value to their customers. 

The motion was unanimously adopted, the retiring director and 
auditors were re-elected, and the proceedings terminated with a 
vote of thanks to the chairman, the directors, and the staff. 








GOVERNMENT RETURNS. . 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





Total Receipts into 
the Exchequer from 





-— Recrimts. —~, 






Apl. 1, 1918jApl. 1, 1917) Week Week 
- to | to | ended | ended 
April 27, April 28, | Aprii 27, | April 28, 
1918. i9l?7, | 1918 {| 1917. 
Balances in Exchequer on £ 2 & £ x 
st April :— | 
Bank of England...... | 19,361,578} 25,209,947, ks 
Bank of Ireland ...... heat 1,668,452) 1,225,912) ce. sae 
ee 21,030,030] 26,435,859) * | 
REVENUE. | { { 
OIE a. sinsinationnie ed wide 5,557,000, 5,258,000; 1,555,000} 1,497,000 
DNs. aut necicbennoewale ee 2,977,000 3,230,000, 532,000 450,000 
Estate, &c., Duties........ ° 2,030,000) 2,230,000 614,000} 551,000 
NS ecinuiesvwue adanie’< oe 501,000 359,000 140,000} 120,000 
a ee 190,000) 210,000 30,000! 40.000 
NNN tees gf Auates j ~ , . = " 
Property and Income Tax | 
(including Super-Tax).... ee 16,612,000} 14,081,000' 1,430,000! 1,316,000 
Excess Profits Duty, &c. .. | 16,512,000! 14,431,000 4,248,000) 4,145,000 
Land Value Duties........ ee 45,000 70,000 20,000 10,000 
ON OS eer ee 2,200,000) 2,200,000 350,000 350,000 
Crown Lands ............ on 50,000' 50,000 50,000) 50,000 
Receipts from Sundry 

L0and, 26, ... occ ceceew as 500 =e & 
Miscellaneous ............ i 886,394 457,336 30,163} 50,430 

iit ctncin swine 47,560,304| 42,576,836 8,999,163) 8,579,430 

Total, including Balance! 68,590,424) 69,012,695 . be 

OTHER RECEIPTS. | 
Repayment of Advances for Bullion | 310,000) 150,000 70,000 70 000 
For Treasury Bills for Supply ...... | 334,079,000 164,068,000} 86,915,000) 54,636,000 
For 5% Exchequer Bonds, 1922...... os | 14,834 i 5,534,000 
For 3% Exchequer Bonds, 1930..+«... 4,100 as ad } Re 
For War Savings Certificates........ | 9,300,000; 3,406,000} 3,200,000) 800,000 
For Other Debt created under the } 

War Loan Acts, 1914to 1917 ...... 39,884,228 15,648,208) 

For 4% War Loan 1929-1942, and 5% 

WOE ReOOM, FSIOGE io ndckccscccoss { na 37,500,000 J 1,000,000 
For National War Bonds............ | 166,470,000! os 22,294,000) .. 
Temporary Advances :— | 

Ways and Means... .....secseceece | 77,500,000 76,055,000} 12,000,000! 15,000,000 

GE) datunshacdnettasevtesenked | 596,137,752 365,019,6951149,126,371! 85,619,430 


+ Excluding sales through Joint Stock and Private Banks not yet brought to 
account. 


EXPENDITURE AND OTHER ISSUES, 


| | ‘Total Issues out of 
the Exchequer to 








| 
j | meet Payments from |_ Issurs. ——— 
'Apl. 1, 1918, Apl. 1, 1917, Week | Week 
—- to to ended | ended 
| April 27, April 28, | April 27, | April 28, 
1918. 1917. 1918. | 1917. 
EXPENDITURE, £ £ | £ | £ F 
Permanent Charge of i | 
RS ei coke uecets in 2,706,446 3,171,684, .. | 283,775 
Interest, &c., on War | 
a ee 15,458,729) 5,526,316 732,660! 751,476 
Payments to Local Tax- i 
ation Accounts, &c..... ~ 190,000) 190,000, 100,000) 
Other Consolidated Fund | 
a 197,882! 230,139, ts . | a 
Supply Services ........ 190,004,500; 163,899,000! 55,580,500' _ 36,280,000 
Expenditure ........ | 208,557,557 173,017,139) 56,413,160! 37,315,251 
OTHER ISSUES. | | 
For Advances for Bullion ......-... 550,000 280,000; 150,000 80,000 
For Advances for Interest on Ex- | | | 
chequer Bonds under the Capital { 
Expenditure (Money) Act, 1904.... 84,909! 


Under Telegraph (Money) Act, 1913.. 20,000; 
Under Post Office (London) Railway | 


i | 
84,909) ee | ee 

*« 

| 

j 


















GS venus de Peeukennentens 12 ,000) ‘s a < 
Under Housing Act, 1914 ............ 106,300! 175,400 106,300; _ 175,400 
For Treasury Bills for Supply ...... 353,208,000, 96,851,000! 81,531,000’ 17,876,000 
For War Loans, Exchequer Bonds, | 

&ec., under Section 4 of Finance } 

>. | Sidsincnsecianade 1,918,442 21,690) 41,098 8,400 
For War Expenditure Certificates 

under War Loan Act, 1916 ........ 19,400 
For other Debt under the War Loan 

pe OS Ser are 3,451, a } ee 
For Depreciation Fund under the | 

ene We, TON i ccc cecccesveves 2,660,022 ee | 1,660,022 ** 

Old Sinking Fund, 1910-11 :— j 

Issued under the Finance Act, 

- ee 16 (1) (b) anetoree ** °° 
emporary Advances repaid:— .. 

Ways and Means...... sankavesates 8,000,000} __71,320 8,000,000) 31,320,000 

578,577,837, 341,770,138)147,901 86,775,051 





Balances in Exchequer :— “Api. 27, 18. | Api. 28, "17. |In.or Dec.|for Week. 


Bank of England.........+-++++: 884,  22,128,759'+ 955,791|—1,035,050 

Bank af Caen eee wwaeee ween 1,975,031 1,120,798 + 269. — 120,571 
17,559,915! 23,249,557! + 1,224,791 —1,156,621 

Memo.—Treasury Bills outstanding on April 27, 1918 .......... *£953,723,000 


* Includes £270,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, besides a — (not yet ascertained and 
brought to account) of the Bills tendered as su ptions to Nat. War Bonds. 

t Includes part payment of Bills and Certificates tendered as subscriptions 
to National War Bonds. Treasury, April 29, 1918. 
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rates has been somewhat lower than in the previous year, but Mr Roberto G. Ribon seconded the motion, which was L 
bismuth shows a higher cost on account of the exorbitant prices of | mously adopted. ™ 
coke delivered at the mines. The lowering of the cost of produc- Mr J. Macandrew moved a resolution to the effect that the g 


tion of the concentrates, notwithstanding the increase above re- | aging and other directors be paid £2,100 as additional remunera, 
ferred to, is partly accounted for by the fact that, although the | tion, and that as from June 1, 1917, their remuneration should by 
amount of ore passed through the mills was 9,000 tons less than | increased by {goo over and above the 4300 provided DY the 
the record quantity of 45,324 tons milled last year, the ore treated | articles. 

was Maintained at a higher grade and the extraction improved Mr H. B. Rayner seconded the resolution, and observed that the 
by 1.2 per cent. It will be noticed, by comparing the present | remuneration which the directors had received in the past 
balance-sheet with that of last year, that an additional sum of no | absurd when it was remembered that the capital had been more 
less than £80,000 has been invested in the mines during the finan- | than returned in dividends during the past six or seven years, 
cial year, of which £6,000 correspond to buildings and machinery, The resolution was unanimously adopted. 

£28,000 to stores, and £46,000 to merchandise. This outlay com- 
prises the installation of a Diesel engine for the rock drill system 
and fume condenser, referred to last year; the erection of a hos- 
pital, which has already rendered important services against the 


yagatio rphoi ov é 0 improve si ¥ a; + = : : fo, : 
propagation of typh id fever, and Xr ad impro er in —— ; [he twenty-first annual general meeting of Thomas Tiling 
also the constructio nc X1Vik fats C ow cining . ‘ . . 
oe re on - ah ee 2 eee a , :. | Limited, was held, on the 2gth ult., at the Cannon street Hotel, 
aces, &c Chocaya. $ wo iticing that the big out- | : sa ~ a 
EON, Sy oe ra : a are ye gt Cee va London, Mr Richard Stephen Tilling (the chairman) presiding 
ay i ines, stores, and merchz . »ve menti las been ; - . oe , 
SRS: ORR, OO, AOS SRA ENe Saeen SE: PO . The Secretary (Mr J. F. Heaton) having read the notice and th 
laudable foresight on the part of the management, anticipating the i » al tee Aiines 
a . , : report o : S, 
great se which has since taken place, and allowing them to Ss i : : ' 
ee ey ee eee sp _ - The Chairman said: I think it will be of interest for most ¢ 
provide our miziers with all the necessaries of life at reduced prices | | ink dies ae Rete anal S . , 
tt . i ant which will become inevitebl | you to know that the company has attained its majority, this 
yithout having tc ‘rease salaries, whic come able , : om ne 
a Ss ae ; 7 : | being the twenty-first year of its existence, while the business js 
in the future. Of course, the fact must not be lost sight of that | . ; 
' : . ; ., | 72 years old. During that period it has undergone many changes 
the supply of materials for the working of the mines becomes daily | <fie* ; ny ; Bs, 
Pa eae ae . j}among them being a change of description. The word “* job. 
increasingly more difficult, and-it is only to be hoped that as our | 


| 992 
acter”? lonvge presse . ww. } narhe 
x . | master no longer expresses our calling, and tne ortion o 
metals are of great assistance to the Allies, we may obtain from I f the 
' 





THOMAS TILLING, LIMITED. 
DIVIDEND OF 15 PER CENT. 








fhe authorities the required support to overcome this difficulty and pani ge eperennt gobi ee - mas almost ds 
prevent our being obliged to reduce our output. In reference to | ee : a y aa ty em a - ee rer being used 
the work done since the closing of the accounts and to the general | for — of mations a . above that there is am enc. 
“ : aes ae a see i Se _ | mous future for the transportation of goods from the place of pro- 
situation, I need not repeat what I said in my last repc.t. the con- we ' re 
aia 5 : | duction to the people who have to be fed. One of your directors. 
dition of affairs remaining practically the same, except hat some | ela Meine Wicies view. tien bene punlnted te the Chal 
improvement in the inland traffic has enabled us to considerably | * ne eee eee ee ee opt a a Goverammst 
reduce our accumulated stocks of black tin at the mines. On the | the Advisory a e Os moed sFaneport Board. Our 
other hand, our stock in England and afloat has increased to 2,800 | industry plays va ees a ooo — trafic, 
tons, the realisation of which has become very slack on account of | and this side of it is probably the one which - be , sae to the 
; | public. There is, however, a very large section of it not so wel 
known which is almost exclusively engaged in the collection and 
| distribution of munitions of war, food, and other necessaries ia 
‘In the first six months of the financial year now in course the | and around London and some of the provincial towns. 
production of black tin remained practically the same, but that of | With regard to that portion of our capital which is invested 
wolfram concentrates diminished by 17.5 tons on account of the | outside the business, and which has so largely increased of w 
low grade of the ore and the excessive compactness of the rock. | cent years, this is engaged in the manufacture of munitions d 
The output of bismuth was a little higher and that of silver lower. | war and in kindred road transport companies, and so is rightly 
[ am sorry not to be able to report any new finds in depths in the | considered as being engaged in work of national importance. We 
Chorolque tin mines, notwithstanding that very energetic work of | have decided in regard to those outside investments to set » 
development has been carried on, but the output from higher levels | a reserve fund to provide for fluctuations in their value, and you 
has been maintained. Active development is continued in the | will observe that there is an amount of £10,000 provided for that 
bismuth mines of Tasna, maintaining our reserves constantly re- | purpose, to which reference is made in the report. For some yeats 
newed. The working of tin in this section has not yet been re-| past the details of management have devolved on the younger 
sumed. Chocaya, as you will have noticed by the production of | directors, and we three older men—my brother, my brother-in-ly, 
silver, is a very promising concern, and during the present finan- | and myself—have considered it advisable to withdraw from th 
cial year development work has been extended over more than 400 | position of managing directors. We have continued in of 
yards in length and reached 137 yards in depth, leaving valuable | advisory capacity, and we intend to do so while it is your wish 
ground in silver and tin standing upon three powerful veins. It | Under the articles of association, the directors not being managing 
is to be hoped that a less anxious condition of affairs may allow | directors retire by rotation, and I retire this year. As to the result 
us in future to work this mine to its full capacity. An adequate | of the past year’s trading, it needs no comment of mine, Tht 
premium was distributed at Christmas of 1916 and 1917 to Mr | accounts speak for themselves, and as to the future, I shall sa, 
Roberts and the employees of the company in Bolivia as an acknow- | with a celebrated American humorist, ‘‘ Never prophesy umes 
ledgment for their excellent services. It is now my duty to pro- | you know.” The satisfactory results of the past have been 0 i 
pose that a similar acknowledgment should be made to the direc- by ceaseless activity and vigilance, and the future, whatever may 
tors, and resolutions will be presented to this effect. If the great | be the outcome, will receive the same care and attention. Before 
development of the‘company and its present position and prospects, closing my remarks, I should like to refer with regret to the 1 
which are highly satisfactory, are considered, they will be found | tirement of our se retary, Mr Loveridge, through ill-health. He 
to be largely attributable to the policy and management of the | served the company faithfully for 32 years, and I am sure you wil 
board. At the beginning this company was treated as a family | all join with me in wishing him a speedy restoration to 
concern, and my friends and myself were content with a nominal during his well-earned rest. I will now move that the report 
remuneration, which, under the present circumstances, has become | and accounts as presented by the directors be adopted, and thats 
inadequate. Besides, the war has a trying effect upon the direc- | dividend of 15 per cent., less tax, be paid on the ordinary shate 
tors, who have had to study different means of defending the in- | for the year ended December 31, 1917, ,thus entitling the incom 
terests of the shareholders and to suffer the brunt of legal pro- | debenture stockholders to additional interest at 236 per ceat fot 
ceedings, involving great anxiety and incessant attention.”’ the year, and that the balance of £41,766 6s 2d be carried 
EXCHANGE EQUALISATION AND RESERVE. to next year, subject to any liability there may be for excess profits 
I think that those observations of Mr Aramayo cover the whole duty. : hich wa 
of the ground in the accounts unless it be two items—namely, ex- Mr C. E. Noverre, D.L., J.P., seconded the motion, w 
change equalisation account, £32,979 4s 7d, and reserve account. | U"@nimously adopted, and a vote of thanks to the chairman 
The first of these items is due t6 the fact that our mines being in | ¢!tectors terminated the proceedings. 
Bolivia, our trading operations are carried on in Bolivianos, 
which currency, for the purpose of the balance-sheet, has to 
chenDarblenl; ai: tan 0: MEI mace bachasous: orm. Deena GOLDSMITHS AND SILYERSMITHS' COMPANY, LIMITED. 
lented.”” As to the reserve, this is indebted to this extent owing to ALL-ROUND INCREASE IN BUSINESS. 


the fact that a portion of our stocks is not in Bolivia or Great| The nineteenth ordinary general meeting was held, 


the inadequacy of smelters to absorb the arrivals.’’ 


CURRENT YEAR’S DEVELOPMENTS. 





Britain, but in a foreign country, and that your directors had no | 3oth ult., at the company’s premises, 112 Regent street, Lo 
means of knowing how much that portion may have been or is | Mr A. T. Isaac (the chairman) presiding. * 
likely to be affected by the war now raging. The Chairman con-| The Chairman, in moving the adoption of the report and 


counts, said that the directors, in addition to the payment of 5 


cluded by moving the adoption of the report and accounts. 
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cent. on the preference shares, were recommending a dividend at 
the rate of 7} per cent. on the ordinary shares, while carrying 
forward £23,025 to the new profit and loss account. That dividend, 
he was sure, would be as welcome to the shareholders as it was 
satisfactory to the directors. It was at the rate of the last dividend 
paid by the company before the outbreak of war, and should be 
considered creditable both to those who had been responsible for 
the management of the affairs of the company, and to the employees, 
who had one and all worked with loyalty and zeal. In recognition 
of that fact the board had decided, after great deliberation, that the 
company should in future bear all charges of income-tax—of officials 
and employees. They had had a good many orders from neutral 
and Allied countries, and in some cases cheques had been for- 
warded and the selection of the goods left entirely to their discre- 
tion. He mentioned that as it seemed to show that their reputa- 
tion for fair dealing was always extending its bounds. They might 
hope after the war, when they were not hampered by transport 
difficulties, notably to increase their foreign trade. 

They would observe that the item of sundry creditors showed an 
increase of £86,691. That was due to the increase of their stock 
by £105,486, the cash balance being £23,499 less. The decrease 
in their securities was due to realisations to meet the increase of 
stock. ‘Their debtors were up £45,276, due to increased trading 
towards the end of the financial year. In the profit and loss 
account, an increase of working expenses had again to be noted. 
Practically the whole of that increase was made up of increased 
wages and advertising. The rise in the cost of living was mainly 
responsible for that, and he was afraid that they could look for no 
check to that tendency so long as the price of every article of con- 
sumption continued to rise. All that they could do was to use 
their best efforts to study economy, and to watch every item of 
expenditure. The item of provision for redemption of leases showed 
an increase of £1,567. That amount necessarily increased each 
year. Directors’ fees showed an increase, due to the amount to the 
chairman having been put back to the figure which had ruled 
when the company previously paid 7} per cent.—that was, the last 
year before the war. Their gross profit on trading was £29,047 
up. The net profit was £40,681, as against £25,317 last year, 
showing an increase of £15,363. That concluded his review of the 


position, and he thought the shareholders would agree that they 
had good grounds to congratulate themselves on the state of their 
enterprise. 

Mr E. G. Ashwin seconded the motion, which, after some con- 
gratulatory remarks, was carried unanimously. 


HOPE BROTHERS, LIMITED. 


RECORD RESULTS—INCREASE IN CUSTOMERS. 


The eighteenth annual general meeting of the shareholders in 
Hope Brothers, Limited, was held, on the 29th ultimo, at the 
Cannon street Hotel, London, Mr T. E. Goodyear (the chairman) 
presiding. 

The secretary (Mr F. L. Brayne, F.C.1.S.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said he desired to thank the buyers, the managers, 
and every member of the staff for the loyalty and energy they had 
shown, in co-operation with the managing .directors, to produce 
the very satisfactory report he was able to submit. The results 
constituted a record, not only in the history of the company, but 
they were beyond the profits of any year since the foundation of 
the business about 43 years ago. The policy of the directors had 
continued to be that on which the business was built up—to supply 
the best article at a reasonable price; and that their policy had 
been successful was confirmed by what to him was, perhaps, the 
Most satisfactory feature of the year’s trading—that the number 
of their customers had shown an increase, in spite of the enormous 
numbers who had been withdrawn from civilian occupations. 
Wherever possible, the members of their staff were remunerated 
according to results, and the directors were glad that the staff 
should Participate in the success of the past year. They had not 
opened any new branches during the year. All branches had been 
kept in a good state of repair. 

They Proposed to allocate £1,000 to the benevolent fund, and 

y asked the shareholders to authorise them to make donations of 
£105 each to the British Red Cross Fund and the Y.M.C.A. They 

8 proposed to place £3,000 to contingency account. Owing to 

small amount now payable for excess profits duty, the directors 
Were able to recommend the distribution of a bonus to the share- 
holders which would partly compensate for the reduction in the 
dividend in the early years of the war, and they also recom- 
mended the strengthening of the reserve and the amount carried 
forward. _ With regard to the company’s prospects for the current 
year, their sales up to the present showed a substantial increase 
the quo of last year, and he did not anticipate any falling off in 
> demand for their goods. He was assured by the buyers of 
ae it that the stock could not be replaced except at 


»* 





considerably higher prices. 


He concluded by moving ‘“‘ That the 
directors’ 


report and balance-sheet be adopted, and that the 
dividends and other appropriations as set out in the report be duly 
paid.”’ 

The Deputy-Chairman and joint managing ditector (Mr W. W. 
Greenslade), in seconding the resolution, observed that their ever- 
present aim was to give the best possible value to their customers. 

The motion was unanimously adopted, the retiring director and 
auditors were re-elected, and the proceedings terminated with a 
vote of thanks to the chairman, the directors, and the staff. 








GOVERNMENT RETURNS. . 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 





Total Receipts into 
| the Exchequer from 
-— Recerts. —~ 
Apl. 1, 1918,j;Apl. 1, 1917:! 


Week Week 

































| _ to | to ended | ended 
| April 27, | April 28, | Aprii 27,| April 28, 
Maas jee 198. | 1917, | 1918. || 1917. 
Balances in Exchequer on £ £ 2 e3. £ 
st April :— i 
Bank of England......| ** 19,361,578] 25,209,947 . 
Bank of Ireland ...... = = 1,668,452) 1,225,912) : a 
‘a | 21,030,030; 26,435,859) ee 
REVENUE. | 
CE - v. cinvseedessaute | ee 5,557,000 5,258,000; 1,555,000} 1,497,000 
REIN nn gp 8st eo ccebecvetees oe 2,977,000 3,230,000 532,000 450,000 
Estate, &c., Duties........ we 2,030,000) 2,230,000 614,000} 551,000 
Stamps hk i ane ina 501,000 359,000 140,000} 120,000 
OS } i | 
ea ae j in aoe 210,000 50,000! 40,000 
Property and Income Tax | 
(including Super-Tax).... ee 16,612,000} 14,081,000 1,430,000) 1,316,000 
Excess Profits Duty, &c. .. | os 16,512,000! 14,431,000 4,248,000) 4,145,000 
Land Value Duties........ ° 45,000 70,000 20,000 10,000 
at ok ck eeleas os 2,200,000) 2,200,000 350,000 350,000 
CN EOMOS occ cccccess 50,000! 50,000 50,000} 50,000 
Receipts from Sundry | 
EiGORE, GOs. c cvcv crews oa 500 a“ i i 
Miscellaneous ...........- eed 886,394 457,536 30,163} 50,430 
Nie hicacsccccucs! 47,560,394; 42,576,836 8,999,163) 8,579,430 
Total, including Balance! ‘ 68,590,424 69,012,695 ‘ 
OTHER RECEIPTS. | 
Repayment of Advances for Bullion | 310,000; 150,000 70,000 70 000 
For Treasury Bills for Supply ...... | 334,079,000 164,068,000) 86,915,000) 54,636,000 
For 5% Exchequer Bonds, 1922...... } a | 14,834 ae 5,534,000 
For 3% Exchequer Bonds, 1930..-... 4,100 < oe ee 
For War Savings Certificates........ | 9,300,000) 3,400,000} 3,200,000; 800,000 
For Other Debt created under the 
War Loan Acts, 1914to 1917 ...... 39,884,228 15,648,208) 
For 4% War Loan 1929-1942, and 5% | 
po PP eee | aa 37,500,000 T | 1,000,00¢ 
For National War Bonds............ +66,470,000! . 22,294,000! as 
Temporary Advances :— | | 
Ways and Means.............-++-+| 77,500,000 —_ 76,055,000} 12,000,000; 15,000,000 
MERE. -A'daeccubewasedonscaracenses | 596,137,752) 365,019,695)149,126,371! 85,619,430 


ie + Excluding sales through Joint Stock and Private Banks not yet brought to 
account, 


EXPENDITURE AND OTHER ISSUES, 


Total Issues out of 
the Exchequer to 


















j meet Payments from | — Issvrs. ——— 
| ‘Apl, 1, 1918, Apl. 1, 1917, Week Week 
- to to ended ended 
| April 27, April 28, | April 27,| April 28, 
| 1918. i917. | 1918. 1917. 
EXPENDITURE. £ £ £ £ | £ 
Permanent Charge of 
i ks anca neta: = 2,706,446 3,171,684, .. | 283,775 
Interest, &c., on War | 
Pia 603 Neds ngs tee én 15,458,729 5,526,316 732,660! 751,476 
Payments to Local Tax- j 
ation Accounts, &c..... ee 190,000) 190,000; 100,000; 
Other Consolidated Fund 
DIINO a coe cects scene 197,882! 230,139, Ss . ia 
Supply Services ........ ‘ 190,004,500 163,899,000! 55,580,500) 36,280,000 
Expenditure ........ 208,557,557) 175,017,159; 56,413,160! 37,315,251 
OTHER ISSUES. | | | 
For Advances for Bullion .......... 550,000} 280,000} 150,000} 80,000 
For Advances for Interest on Ex- | } } 
chequer Bonds under the Capital | | 
Expenditure (Money) Act, 1904 .... 84,909) 84,909, .. - 
Under Telegraph (Money) Act, 1913. . eq ,000) ee | ee 
Under Post Office (London) Railway | | | 
PR Nas occ nts cchtdensceetosie. 12 ,000) os ss 
Under Housing Act, 1914 ............ 106,300) 175,400 175,400 
For Treasury Bills for Supply ...... $353,208,000; 96,851,000! 17,876,000 
For War Loans, Exchequer Bonds, | 
&c., under Section 4 of Finance 
OE ssid he nk ede wand enon tee 8,400 
For War Expenditure Certificates 
under War Loan Act, 1916 ........ 
For other Debt under the War Loan 
MOG, ROO 00: TURE ins cciccccccdecessel ** 
For Depreciation Fund under the 
Finance Act, 1917 ........ccccccce ** 
Old Sinking Fund, 1910-11 :— 
Issued under the Finance Act, 
© tea ys 16 (1) (0) esteem’ . 
emporary Advances repaid :— .... 
Ways and Means...........-++0++- j 31,320,000 
1080} 86,775,051 
Balances in Exchequer Si In.or Dec.|for Week. 
nk of England.........+-- vote 
Bank of Ireland .....- povedunes . aa —_ 120,571 
25,249,557 + 1,224,731|—1,156,621 
Memo.—Treasury Bills outstanding on April 27, BD binvcteves *£953,723,000 
* £270,000, the proceeds of which were not carried to the Exchequer 
within ea of the Account, besides a (not yet ascertained and 
brought to account) of the Bills tendered as su riptions to Nat. War Bonds. 
t Includes 


een of Bills ané Certificates tendered as subscriptions 
ar 


to National ds. Treasury, April 29, 1918. 
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CURRENCY NOTES ACCOUNT. 





Advances to Redemption Account. 





Ss 
Notes cos ‘ 
- and Certi-) Eis # ey cS S.\ so 2 33 
° ficates Sz> | 5s ee 2c 2 © 
| om | 88) 2 | £5 | cs [$3] £288 | saad 
| standing. 5 é £m sé a% 5 e¥ é a5 

D4. €@€=6 £ coe. <a £ z 
Aug.26 21,535,065 6,301,650 3,810,000 ¥. 7 af 11,423,415 
Sep. 30 28,408,606 381.500 3,500,000 4,500,000 15°8 10,923,546 9,103,560 
Dec.30 38,478,164 169,000 600,000 18,500,000 48:1 9,923,546 9,285,618 
1915. 
Mar.31 39,801,867 st 159,000 27,500,000 691 8,623,177 3,517,690 
June30 46,576,801 302,665 139,000 - 28,500,000 61°53 9,585,828 8,654,638 
Sep. 29 72,022,325, 443,455 214,000 382,500 28,500,000 39°5 20,400,000 22,969,280 
Dee. 29 103,125,099 729,328 159,000 249,000 28,500,000 27% 54,620,563 20,535,864 
196. 
Mar.29 106,690,991 1,029,030 144,000 53,000 28,500,000 266 71,121,076 7,901,945 
June28 122,099,278 1,704,004 104,000' 36,000 28,500,000 234 88,157,692 7,005,590 
Sep. 27 131,525,480 2,389,854 94,000 36,000 28,500,000,216 99,320,972 5,964,362 
Dec. 27 150,144,177. 2,430,151 64,000 


40,000 28,500,000 19°0) 118,102,160 6,868,168 
Mar.28 144,687,070 5,000,568 3,399,000 250,500 28,500,000 19°7 110,668,152 


6,869,986 

June27 161,673,676 6,449,156 1,319,000, 255,500) 28,500,000 17°6 132,484,251 5,564,081 

Sep. 26 178,639,755 7,422,488 99,000 235,000 28,500,000 16°0 152,061,555 5,166,688 

Dec. 26 212,782,295 8,554,029 359,000 675,000 28,500,000 13°4 186,636,709 5,485,613 
1918. 

Mar.27 228,149,289 9,717,690 39,000 675,000 28,500,000 12°5 202,855,479 5,797,500 

Apl. 10 232,372,640 10,210,258 39,000 675,000 28,500,000 12°2 208,808,083 4,560,815 

17 233,080,095 10,218,572 39,000) 670,000) 28,500,000, 12°2 208,808,085 5,281,584 

24 235,190,607 10,465,187 39,000, 670,000, 28,500,000, 12°] 210,836,469 5,610,325 

May 1 238,057,605 10,465,187 39,000 670,000 28,500,000' 12°0 215,836,469 5,477,323 





TH E 


OCEAN Accident and 
Guarantee Corporation, Ltd. 


ASSETS 
CLAIMS PAID 


25,000,000. 
i 17,500,000. 


Accigent insurance of ali kinds. 
Employers’ Liability. Fidelity Guarantees. 
Fire and Burglary. Motor Cars. 
Public Liabine ° Excess Bad Debt and Credit. 
6 fr and Lift insurance. 


Euscuterchine ne Trusteeships. 
Hea ce 


MOORGATE STREET, LONDON, E.C.2. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 
ASSETS EXCEED - £11,000,COO. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREA KAGE, TRANSIT 

OF SECURITIES, FIDEL ITY, PROPERTY OWNERS’ LIABILITIFS, 

MOTOR CAR RISKS, HORSE DRIV ING ACCIDENTS, THIRD PARIY, 

MARINE AND EMPLOYERS’ LIABILITY INSURANCRS EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, S.W.1. 





















In these days, when wide circulation of papers through 
the post is impossible, we rely on newspaper advertise- 
ment to remind our friends that we look to them to do 
what they can to make the merits of the Society known 
in their own circles. 

The Clerical’s strong 24 per Cent. Valuation, Unbroken 
Bonus Record, and attractive Rates of Premium, carry 
great weight with everyone who is selecting an office in 
which to assure his life in these hazardous times. 





A. D. Besant, General Manager and Actuary. 
Clerical, Medical and General Life 
Assurance Society, 
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CoMPARISON with Previous WEEK and a Yrar Aco 
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| | as 
o i\Inc. or Dec. on Ine 
| Amount | Last Week. | Last Toop 
| | —| ee 
£ i 
i cen nthe deen e pawnedunenas 3,104,816 | 4 ‘40,102 a 19% 
PUNO GORE on cccccnpecccescods A,372,865 | — 458,182 | — 12,853.539 
Other deposits. . : aed 137,652,195 — 2,501,993 + 879339 
Government secnrities 56,459,752 ~- 264,100 + LLAsae 
Other securities . 102,862,454 1,989,447 a 11.230% 
Reserve .. ° eee 30,371,767 675,167 — § 303,846 
Note cire ulation. as a alia 49,439,220 1,029,915 + 10,589,609 
Coin and bullion linia : 61 360,987 + 354.748 + 6285754 
% of re serve to liabilities ; . ATS i = ae 
THREE Montus’ REcorp. 

a ake. I 
ee: ies 
=ES - Securities bsg 

Coinand| =St&s in ISaig 
Date. Bullion. S=<=z Deposits. Banking | Reserve, eae 
tue Depart- a4 
— ment, | 
#3s 
1918. £ £ £ £ £ % 

Feb. 6........| 58,609,501 | 46,131,315 | 166,647,613 | 153,783,597 | 30,928,186 
ads . .| 58,943,108 | 46,080,800 | 165,278,068 | 152,016,624 31,332.38 | 19 _ 
20 ........| 58,471,467 | 46,207,540 | 170,441,313 | 157,791,637 | 30,714,127 | 1g |. 

| 59,352,898 | 47,251,225 167,416,881 | 154,991,448 | 30,551,673 

Mar. 6........| 60,084,721 | 47,590,795 | 178,737,166 | 165,928,239 30,943,926 a 
.-| 60,085,014 47,284,420 167,350,551 | 154,229,091 | 31,250,594 ba 
20 ........| 60,605,025 | 47,358,895 | 169,754,175 | 156,214,475 | 31,696.13 x 
ee | 60,611,279 | 47,817,095 | 181,391,268 | 168,307,545 | 31,244,184 | 1H 
BEM Sa ccces 61,429,192 | 47,998,455 186,560,856 | 172,794,849 | 31,880,757 | 1% 
nes | 60,436,170 | 47,880,705 | 172,271,629 | 158,937,775 | 31,005,465 | 1g — 

ee | 60,997,206 | 47,884,995 178,183,367 164,263,654 | 31,562.21) | 1% 

rr 61,006,239 | 48,409,305 174,985,233 | 161,566,755 | 31,0469% | I 

May clan | 61,360,987 | 49,439,220 | 172,025,058 | 159,322,186 | 30,371,767 | 1 


Ten Years’ Recorp. 


$$ 


| | 
At corresponding date April 29,, May 5,| May 3, Ma 











} . y 2, May L 
with the present week. 1908. 1915. | 1916. 1917. 1918, 
Cireulation (excluding Bank £ £ £ £ 


post bills) 

Public deposits. . 
Other deposits ... ie Ce 
Government securities .... 
Other securities ; 
Reserve of notes and coin... 
Coin and bullion ....... 
Proportion of 


2 
28,646,005 34,944,955 34,352,745 38,849,620 49,433.20 
9,992,770 134,165,149 48,441,256 47,226,402 37283 
43,132,533, 85,128,999 86,025,575 128,858,995137,652)% 
. | 14,324,906 51,043,491 335,187,796 125,328 56,458.72 
. 29,478,998 246,152,679 77,576,646 114,095,180 10286244 
. 27,154,435 39,808,872 41,586,205 34.575,.613 D3 
.. 37,520,440, 56,303,827 57,468,948 55,075,233 61360987 


reserve to 


SR ETE a ASP 51% | 188% 3] & 198% I 
Bank rate of discount ..... ; 3% 5% 5‘ x % 
Market rate, 3 months’ bills..... 2¢4 j 240 | 64g 8 4; 
ON arr 862 664 57 55 / 
Price of silver per oz.......... 24d 234d Std S8ad 
Average price of wheat...... Ws 10d | 58s 3d 56s KH Sls ld) Te 
Exchange on Paris (short).... 25 114-133 25.50-55 | 28.28-55  27.15-20 27.15) 
—— Cl re 4+ 844, $4.79) 84.764 S4.76i4 $4 
— Amsterdam (short) ...... aa -28 | 12.124-44 | 11.49-53  1.65-66 
pt SEE Sine pndwdi nonsense i 


Clearing house return .... 246,990,000 0 255,846, 00 501 761, 000 364,965,000 378,149,200 


BANKERS’ CLEARING RETURNS. 








Weeks Ending tows Clearing. ey Tee ‘ 
1918. £ £ £ 

Jan. 1- Agen 8 a 5,806,251,000 809,204,000 6,615,456,00 
May 1 os 330,711,000 48,038,000 378,749,000 
Total to date, 1918 ........ 6,136,962,000 857,242,000 6,994, 206,000 
BOD -BUEE secwnsvcdccsceencens 5,939,499,000 767,051,000 — 

Increase or Decrease in 1918 | ’ ac ’ Se . +8% 
Total for year, 1917 . 16,877,006,000 2,244,190,000 19,121,960 
ee ED uacteadssss 13,402,595,000 1,872,451,000 15,275,0%6,000 
Increase or De cre aso in 1917 | | = 2 oo . 8%, . 511% 


PROVINCIAL CLEARING RETURNS. 


—— 


| 1917. 1918. | 











Inc. or Dee. 
: are an Totals—Jan.ltoApril 27,1918. | g¢ | g¢ | «& \% 
15 St. James’s Square, 8.W. 1, London. BIRMINGHAM sdindadinhiinipebsindannnt | 37,336,600 | 42,746,700 |+ 5,410,100 | 4 
i ininsagninhicieuennnansecns 16,362,000 17,660,000 + 1,298,000, 19 
i nieiantdaticiee ne | 81,479,100 91,954,600 + 1048 | in 
«The cr £Z anthers’ G . LEEDS.......... es eeeeh ok | 14,319,900 | 16,374,900 | 2,055,000 | #3 
5 ay e SER cdaceeeeseecsaesssensss -| 9,198,800 | 11,838,100 |+ 2,639,300 | 
———— ST tictbhincésndhocnsness0s | 132,830,300 | 150,483,100 | + 17,642,800 | 138 
MANCHESTER...................... 170,612,800 | 243,945,600 | + 73,332,800 
BANK OF ENGLAND. NEWCASTLE-ON-TYNE ............ | “98,851,400 | 30,881,100 |+ 2,029,700) 1% 
Week ended Wednesday, May 1, 1918. NOTTINGHAM ..................... | 8,405,000 | 10,385, 100 | + 1,980,100 | 
IssUE DEPARTMENT. SHEFFIELD ..................... | 15,060,500 | 18,485,000 |+ 3,424,500) BT 
Notes issued ...... 79, 092, 540 | Government debt. +». ll 1s, 100 FOREIGN BANK RETURNS. 
ay Securities .... 7,434,90C 
old coin and bullion 60,642, 0,642,540 
79,092,540 | 79,092,540 | — i 
BANKING DEPARTMENT, | Comparsti*e Increase 
; | April 25,| April 18,| April 6, |———$——___—— 
Proprietors’ capital.. 14,553 000 | Government securities 56 459 732 ti A918. wr. Last Last Yes 
Rest ...........-+- 3,104,816 | Other securities .,. .102,862, 454 a Wont. | |_—— 
Public deposits* .... 34,372,863 | Notes. tseseeeeseees 29,653,320 pm DE me de as * | sacs 
Bove a ad cir SENS | Gold and slvercoin.. "T,447 | oat con An Pan; mg asaaeoas 1 PS” 
w a a : as 
EERE 11,079 Silver coin ona bullion ....) 10,243,000 10,143,000. 10,264,000) + 4, 100+ ae 
189,693 953 189495 ae and advances... -1141,534,000.145, 712,000 116,420,000 — may 
: vings 695,955 | notes 1 1000 000 + 2 
Including Exchequer, Savings Banks, Commissioners of National Debt, and | Sovernnnen dcpaita .1/)°SIeaay Nee nae ask aay 
; Private deposits .......... 1301530,000 198 540,000 100,351,000 . 
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ee nnn ne ne ee anna 


BANK OF NORWAY. 


BANK OF SWEDEN. 








————9 5 sats eimai sere nan 28 ie atreninissigisirceeslyiicoecetennii hited taestiiaat 
———— | 15, April 8, | April 15, Last | | April 20,/ Aprill3,, April 2],). Last |  Dast 
_ - | = W -_ |Last Year. 191 18. isis. 5 | rs Week. Year. 
ASSETS. 00 | £ ASSETS. £ £ 
Coin and bullion - -Gold 6,735,000 6, 31 7, 170,000 ne * 000) — SE I vie os canes csacecncens 14, 321 ooo 14, i 000 10,193, 000 ~ 3,000'+ 3,528,000 
Balance abroad and foreign) 4 Balance abroad and foreign) 
pills ...-ceeecenereseetesee | 3,648,000 3, - 000) 4,274 00) + 219, a 626,000 NN cui wey newinenae ne 7,383,000) 7,538, 000) 7,290, 000 — 155,000'+ 93,000 
Norwegian &ForeignGovern-| 713,000 713,000/ 706,000 ; + 7,000 | Swedish and foreign Govern- 
he. eee ment securities ........... 3,894,000) 3,901,000) 3,211,000\— 7,000'+ 683,000 
——— ee | 18,572,000 18,614,000, 11,663,000) — 42,000) 4 6,909,000 Discounts and loans ........ | 13,495,000! 15,675,000' 9,235,000/— 2,180,000;+ 4,260,000 
, TIES. | sIABILITIES, | | | 
Notes aa ireulation. Ktenokes 19,675,000 19,390, 15,693,000}+ 285,000 + 3,982,000 | Notes in circulation ........ 33,044,000} 33,855,000 22,950,000\— 811,000 + 10,094,000 
Deposits at notice ......--:: | 6,736,000 6,974, 6,321,000 — 238,000 + 415, Deposits at notice .......... 6,204,000! 7.168.000 7.789,000\—.__ 964,000'—  1,585,C00 


The right of issue of the Bank of Norway is now calculated at—(1) The stock of 
gold (coin and bullion); (2) the available balance abroad up to half the stock of 
old; (3) the balance with the Sveriges Riksbank, Stockholm, and the National- 
8 banken i Kjobenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 a aien crowns above the stock of gold. 


NEW YORK ASSOCIATED BANKS. 
April 20, | April 13, | April 21, Last 











“ 18. | —_ | 1917. Week. Last Year. 
ASSETS. £ £ £ 
Reserve, own vaults ...... 3,464,000 3,478,000] 94,304,000 — 14,000} — 90,840,000 
Do Fed. Reserve Bank . . 106,090,000/105,174,000) 44,182,000 + 916,000) + 61,908,000 
Do other depositories .. 1,668,000) 1,670,000} 12,386,000 — 2,000|—- 10,718,000 
Loans and discounts ...... 898,850,000'872,890,000/734,706,000 + 25,940,000) + 164,124,000 
LIABILITIES. 1 
Circulation... ...++++ 7% 214,000, 7,180,000] 5,742,000 + _34,000|+ 1,472,000 
Net deposits .. sao 790.068 ,000/787,280,000'781.228,000 + 2,788,000) + 8,840,000 
Reservt (agcregate) 111,222,000}110,322,000|150,872,000 + 900,000! — 39,650,000 
Legal reserve .... .. «+ - 190,252,000} 99,892,000/127,916,000 + 360,000} — 27,664,000 
Excess reserve 10,970,000} 10,430,000! 22,956,000 +  540,000/— 11,986,000 
BANK OF ITALY. 
— , ~ Feb, 28, Feb. 10, Feb. 20, Last | Last 
1918. 1918. 1917. Week. Year. 
ASSETS. £ £ £ £ £ 
 unsekovacees 43,777,000 43,005,000 42,400,000 + 769,000 + 1,374,000 
Inland bills ...........++-.- 29,817,000 29,467,000 19,896,000 + 350,000 + 9,921,000 
Foreign bills wécannkdite 897,000 885,000 844,000 + 12,000 + 53,000 
Advances -.esess 24,284,000 22,346,000 16,432,000 +1,938,000 + 7,852,000 
Gove rmment securi ee it 8,796,000 8,806,000 8,572,000—. 10,000 + 224,000 
AABILITIES. 
Note circulation ............ 267,249,000 263,291,000 154,128,000 + 3,958,000 + 113,121,000 
Deposits >... ++ 53,955,000. 53,130,000 32,008,000 + 825,000 + 21,947,000 
SWISS NATIONAL BANK, 
er April 35, | “April 15, | April 23,) Last Last 
1918. | 1918 | 1917. | Week. Year, 
ASSETS. £ £ | £ £ £ 
Coin and bullion —Gold......) 15,014,000 14,971,000) 13,700,000 + 43,000 + 1,314,000 
= Silver.... 2,262,000) 2,236,000; 2,065,000) + 26,000 + 197,000 
Darlehens-Kassenschein .... 860,000) 859,000) 283,000 + 1,000 + 577,000 
Discounts a d advances ....| 11,173,000! 11,588,000) 8,236,000 —  415,000,+ 2,937,000 
LIABILITIES, 
Notes in circulation ..| 26,411,000] 26,619,000) 20,102,000 208,000 + 6,309,000 
Deposits ; os eeess 3,447,000} 3,532,000) 4,862,000 — 85,000, — 1,415,000 
The Monthly State me ent of the Swiss Federal Loan Bank (Darle henskasse) 


shows that up to February 28, 1918, total issues were £1,214,000, of which £752,000 
was held by the Swiss National Bank. 


IMPERIAL BANK OF GERMANY. 
| April 23, | April 15, | April 23, |; Last — 












1918." | 1918, | 1917." | Week. | Last Year, 
Asse rs, £ £ £ £ £ 
Gold Ba ey ipceeed 117, 190,000'120,388,000! 126,615,000) — 3,198,000)— 9,425,000 
Silver ..... -.s2++++ 6,046,000) 6,021,000} —_ 841,000) + 25,000;+ 5,205,000 
Treasury notes ..........| 73,235,000) 73,023,000} 27,521,000) + 212, 000| + 45,714,000 
Bills diseo ee aia - 634,935,000 698, 241,000/424,704,000| — 63,506,000 + 210,231,000 
4IABILITIES, 
Notes in circulation...... 578,201,0001586,360,000 407,247,000 — 8,159,000 + 170,954,000 
Deposits... ... .. . $14,939,000| 368,766,000! 200,717,000 53,827,000) + 114,222,000 
BANK OF SPAIN. 
| April 20, April 13,/April 21,; > Last | Last 
918. _ 1917. | Week. Year. 
ASSETS, £ £ £ £ 
Gold ..... wehiitn ede eeduaaaied 81,105,000 80,878,000 54,996,000} + 227,000; + 26,109,000 
Silver .... cole we dele 28,281,000) 28,171,000 30,087,000} + 110,000/— 1,806,000 
Loans and discounts ........ 33,413,000 35,146,000) 38,206,000) — 1,733,000; — nara 
Spanish 4%, stock ..........) 13,777,000 13,777,000 13,777,000) * | 
soeienty bill ills sseeeeeees) 6,000,000 6,000,000) 6,000,000, a én 
IAHILITIES. 
Girvalation tee eeeeeeeeee ee 116,501,000 116,576,000) 96,541,000) — 75,000! + 19,960,000 
= --+++12++1 35,240,000 35,605,000) 530;563,000\—__363,000\+ 41677,000 
BANK OF JAPAN. 
Mar. 9, Mar. 2, | Mar. 10, | Last | 
-_ 7 | 1917. | Week. |Last Year, 
ASSETS. | £ | £ £ 
Bold and silv. i cil : 65,252,001 64,643,000 40,294,000) + 609,000} + 24,958,000 
— : cesseeees, 3,841,000! 6,683,000 528,000|\— 2,842,00C| + 3,313,000 
. one Maeshen duh chbatees 20,535,000) 25,185,000 15,310,000 — 2,648,000! + 5,225,000 
41ABIT 1 ries. | 
Notes... -+++++ +, 62,620,000, 68,099,000 42,153,000| — 5,479,000| + 20,467,000 
Private as nt de posits. pnicen an 69,714,000 65,691,000 43,422,000) + 4,023,000) + 26,292,000 
~rivate deposits ............\ 2,577,000, 2,097,000| 2,603,000} + 480,000} 26,000 
NATIONAL BANK OF DENMARK. 
- Mar. 30, | Feb. 28, | Mar. 3], | Last Last 
_ | — | 1917. | Week. Year, 
Coi ASSETS, i | £ £ £ 
in and bullion irene ecenel 10,268,000 9,641,000 9,121,000'+ 627,000;+ 1,147,000 
a eed discounts .... | 10,785,000, 11,421,000 8,737,000/— 636,000 + 2,048,000 
— MG ss dinciuknae ial 3,159,000, 2.712.000) 2,437,000 + 447,000 + 722,000 
vgs mucsossesesseeeees zt 3,446,000) 2,016,000) 2,440,000) + 1,430,000) + 1,006,000 
ILITIES, 
pitculation lee atiaks ak ania 19,498,000 18,378,000| 16,861,000 + 1,120,000 + 2,637,000 
NE so. n sc eeseseoese cent __ 3,359,000! 3,254,000, 1,736,001 + _ 105,000, + 1,623,000 
eae _ NETHERLANDS BANK. 
| April 20,) April 13,{ April 14,; Last — | “Last 
_- —_ 1917. Week. | Year. 
Coin and b £ | * 
an nlion “ota 5 Sadar’ eno 60,846,000 49,213,000|— 145,000) + ul 490,000 
Silver .... 593,000 571, + 
Discounts and advances "13368 13,042,000| 14,484,000| + 522,000 — 1 120,000 
N. ITIES, 
otes j in circulation .......... ee 74,575,000) 62,948,0C0) + eee ey 
etek na Spc cks 6,060,900] 6,124,000| 6,406,00C|— 


tes above tables the Russian rouble is converted at 2s; the — wee at 


kronor at er crown at 10d ; the Dutch florin at 1s 8d ; the Swedish and Danish 
per £; the orvegion kronor at 18/15 per £ ; ‘the franc, lira, and pesete 
£; the yen at 10 per £; and the American dollar at 4s. 


¥ ’ 
enemas 

















we Ae po 2 
ic i= D> i + Nn » 
5 85/85/75 ty > | od 
‘32/8 | fa | Fa ge | 23 | zs 
aes erie |e pe io tel 
Bank rate (reduced from bb % April % | % | % | % % | © % 
ee seaatevnse e- 18 Ta 6 {5 5 
Market aioe of discount :— j | 
60 days’ bankers’ drafts.......... | 34% 3) 3 % | 3 33 3h | SH a 
i iesicctcodasiebvere sf Sfx | Of | Om Sie i 3s | 8 
4months’ do ..........0. coccce| Oh fei Sip | See | Se | Ot | Ode | fs 
_ Gmonths' do............ coccccee| Of 8 S¥e | Sie | 3H | SH | See 3 & 
Discount (Treasury Bilis) :— | | 
3 months (£99 2s 113d) * ....... oie 1S 3 6TH 34 34 33 
6 months (£98 5s 34d) *.......... 34 34 34 UU 34 34 3 
Loans:—Day today ................,2 3/3 3 12 3/2 3/23! 2h3 
eee ition a cgianee 3 33 a3 ade ise (3 13 8 
Deposit allowances : ae aieneasce Oa 3 ;: i3 3 a te 
Discount houses at awe. coeee| S 3 3 3 13 13 | 3 
SPINE. Gavcvtinsd<anse-% seteate | 34 34 3% 13t | 3+ 34 
“* Changed from 49% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918. 
t Rates lowered §% on Jan. 2, 1918, and lowered 4 % % on Feb. 14, 1918 
Comparison with previous weeks :— 
= 5 Bank Bills. Trade e Bills. 
aS 3 Months.'4 Months. 6 anthe 3 Months.|4 Months. 6 | Months. 
1918 % % % % % S14 
Feb. 15.. 3} Sf 6OCUdaRCOMmhCU UCC A } at 3) 4 ; 
ee 34 fe 33 Stn 4 14 214 
Mar. 1....../9 | 34 ya 3 fs) So ‘ 4 | 4 | 4 q 
Semel 4 Oe rp 3H 4 —) 2 
Bikeéess 3 Sf: 32; 3s a 4 14 14 
93......15 38 @§ | 3es 8 | 3H 4 | 4 | 44 
Gihasss. 4% 4/3 3% «O83 a 4 4 | 43 
April 5...... 3% ; fai Ste COR 3 4 | 44 | 4 
Mifesi«< 3 ; 4 £8 | 3#s 4 | 44 | 43 
Oe coed 34 3 B | 34 4 | 44 | 4 
3 3133 3 Pa| 34 BM | 43 i14 
May 3 %3 3 4:3 f' 3h OB 4 4+ a. e 
FOREIGN RATES. 
nm | Open. 
--Bank Rate— Market. | Bank Rate— Market 
Changed. % % | Changed %&% % 
Paris ........ Aug, 20,14..5 .. .. | Swiss Bank 
' 


Berlin ........ Dec, 23,'14.. 5 .. oe places........ Jan + 2,'15.. 

Vienna ........ Apl. 10,'15.. GB ce ee | Madrid seeerese Oct. 27, ‘14. eo «e 
Amsterdam.... Jly. 1,'16.. i co co | LARGO cccece. Jan. 15," 14.. 6 
Brussels ...... Aug. 20,'14.. 6 ee | Stockholm .... Jan. 31,'18.. 64 we 
Rome ........ Nov. 7,'l7.. 54. ee ee Christiania .... Deo.13,'17..6 .. «. 
Petrograd . .-.. July 29,°14..6 .. .. | Copenhagen.... Julyl0.".15..65 .. «. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


-_ - = 














| Rate | Rate | Rate | 
May 3, April 26, | May4, (\Usance| Par. 
igis. | 1918. | 1917. 
Paris ......-- francs to £1 | 27 * 154-164 27° 154- 164 | 27° 17-174 meio 25°224 
Berlin ........ marks to £1 ee ee | Sight | 20°40 
Vienna ...... krone to £1 “ a | Sight | 24°02 


Amsterdam .. fiorinto £1 | 9°80-84 (994-96 | 11: 64-654 \Cheq’ es) 12°107 
Christiania .. kronerto£l 15°13-17 15°0811 | 16°13-19 | Sight | 18159 




















Stockholm.... kronerto £1 14°07-10 14: 06-10 15 80-85 Sight | 
Copenhagen ..|kronerto £1 15° 18-24 15°20-24 | 16°72-76 | Sight | 
Petro .... roubles to £10 ae ea ' 171—1714 | Sight 
SS eae lire to £1 42° 67-80  42°50-60 | 33° 27-3 Sight | 
Switzerland .. francsto £1 | 19° 90-94 20 * C5-08 24 * 52-57 Bight | 
adrid ...... pesetas to £1 17°705-10 | 17°40-55 | 21° 63-68 | Sight 
Lisbon ....../pence tomils,, 29—29} 29-29 | 30j—514 | Sight 
Alexandria.... piastres to £1) 973-3 974-3 | 97--973 Bight 
New York..... dollars to £1' 4763-4, 4768—- | 4°76%8—4 Cable 
Montreal .... dollars to £1 4°83:—84 4854 4°783—3 Cable 
Buenos Ayres . pence to dols. 51—52 504—514 | 50d mS 
Rio de Janeiro pence to mils.| 13a, | 1344 | 134 90 days, 
Montevideo .. pence to dols. 64$—653 643-65} 554 | £e, } 
Valparaiso.... pence to peso) 16; 15) 1143 {90 days} 18 
Calcutta...... ster. to rupee) ls €-64,d ls 6-67,4 | 184¢-d | PT. | 18 4 
Bombay ...... ster. to rupee 186-644 Is 66ed 1843-34 | T.T. | Is 4d 
Madras ...... ster. to rupee 136-54d | 1s 6-640 | 18 43-fd | T.T. | 1s 4d 
Hong Kong.... ster. to dollar 3s _ | 38 1¢d | 2s 4ed T.T, ee 
Shanghai .... ster. to tael 48 5 | 4s 54d | 3s 63d os te 
Singapore ..../ster. to dollar) 2s 44-4 | 28 49)-¢hd | 28 44-dhd 1 Tes 1 es 
Yokohama....\ster.toyen 282-chd | 252-240 | 2s lya-t#d | T.T. | 24°58d 
LONDON COURSE OF EXCHANGE. 
' | 
On , Usance. | Tues., April 30. | Thurs., May 2. 
Amsterdam and Rotterdam.......... Cable 9.87 9.92 | 9.80 9.85 
pb ittO-srereserseeserereeeereesersss | 3 Months) 4719 | a7 ofa 
BEIB cecccccccccccececccecesesesess j . . . e 
27.55 27.60 27.55 27.60 


27.55 
20.05 20.15 19.95 20.03 
20.40 20.50 20.28 20.38 


42.70 42.80 | 42.90 43.00 
nom 4164 an 
4 4 
pi ‘mk 477 477 
17.05 17.15 | 17.10 "1.0 





So a a eatee “"""|3 Monthe| 65% 
in and Oporto.. .......+- sabatie Cable 287 292 232 
a lata ne ain Sihnelittats sereeiatnre — - an os - a 
Seite Cable | ts isis | 1609 159 
BORORMOIR 6c ccccccccccsccessesesces 5 See nag a a ane 
Boandinavia .........ececcseeeeeeees 1 on 
Calcutta and Bombay vip lukpeadkiead Demand Wit 1/598 1543 "si 
Ditto SOC ROE HEHEHE HEHE EHH HEHE Wdays’sgt 544 | 534 
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CURRENT RATES OF EXCHANGE IN NEW YORE. 


The Irving National Bank cable the following exchange rates 
current in New York :— 


London. Paris. Switzerland. | Italy. 


New York 















































on Francs for | Franesfor | Lire for | 
Dollars for £1. $1. ° $1. 
Par level........ 4.8666 5.18% 5.184 5.183 
1918. mee 60 Dys Cable.|Ch'qe., Cheques, Cheques. Cheques, 
Ane B..ccsennce 4.72 | 4.7645) 4.7540 5.7262 4.2750 8.83 
e. seevsesend ae 4.7645, 4 7550 5.7225 4.2850 8.89 
ch sweecue 4.7225 4.7643) 4.7550 5.7212 4.28 8.91 
BBasedeseves 4.72  |.4.7645) 4.7550 7 4.27 8.9350 
Teens kas 4.72 4.7545) 4.7545 5.7175 4.25 8.99 
Spain. Amsterdam. Petrograd. Copenhagen. 
New York — ——— ~- —_—— 
on Cents for Cents for Cents for Cents for 
1 Peseta. 1 Guilder. 1 Rouble. 1 Kroner. 
Par level .... 19.30 40.195 51.50 26.50 
1918. Cheques. Cheques. Cheques. 
eee 26 47 13 nom 31.70 
iin aenes - 26.75 46.75 13 nom 31.05 
a 26.50 47.25 13 nom 31.05 
Ds osnaccue 27.59 47.125 13 nom 31.10 
May 2 Oe : _ 27,70 oe oe 48 ; 14.50 + om 31 30 





Christiania. Stockholm. Greece, 


Yokohama. |Hong Kong. 
New York eee 


on Cents for 


Cents for 





























Cents for Cents for Cents for 
1 Kroner. 1 Kroner. 1 Drachma. 1 Yen. Mexican $1. 
Parlevel ........| 26.59 26.50 19.30 49.85 63.65 
1918. Cheques. 

Reel Bovssencess 32.10 34.60 19.45 51.70 74.75 

Rinbabuseae 31 85 33.90 19.45 51.70 74.50 

DO. cab iets 31.65 33°80 19.45 51.75 77.25 

Pov esésnents 31 50 35.80 19.45 51°80 77.75 
May 2.... . 31.59 33.80 19.45 51.85 77 


NEUTRAL RATES OF EXCHANGE ON GERMANY. 





Amsterdam. Switzerland. Copenhagen.’ Stockholm. 
























































1918 Florins to Francs to Kroner to Kroner to 
— 100 Marks. 100 Marks. 100 Marks. 100 Marks 
Sie RED eununecavesunaee 59.26 123.45 88.88 88.88 
as 42.85 85.50 64.50 60.25 
Reeth F, ceccccsscensso ess 41.05 82.20 62 58.25 
ih. catebesawawbawes a 41.80 83.20 635 57 90 
a etiam headh 41.80 84.10 62,60 58.25 
Sh; cekabecunebonbaes 40.95 82.30 62.50 58 
te heat eee 49 65 81.70 62.60 58 





STANDARD BANK 


OF SOUTH AFRICA, LTD. 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa; and to the Administration of Rhodesia. 





SUBSCRIBED CAPITAL £6,194,100 
PAID-UP CAPITAL ... £1,548,525 
RESERVE FUND ... £2,000,000 
UNCALLED CAPITAL £4,645,575 

£8,194,100 





Board of Directors. 
William Reierson Arbuthnot, Esq, Horace Peel, Esq. 
Sir David Miller Barbour, k.c s.., | William Smart, Esq 
K.C.M.G Rt. Hon. Lord Sydenham, G.c.s.1., 
Robert E."Dickinson, Esq. G.C M.G., G C.1.E., G.B.E. 
James Fairbairn Finlay, Esq., c.s.1, | H. L. M. Tritton, Esq. 





General Manager in South Africa—Hector Mackenzie. 
Deputy Genl. Manager—J.P. Gibson. Assist. Genl. Manager—Noel Jennings. 
London Manager—trancis Shipton. Secretary—John Jeffrey. 


Bankers—The Bank of England; Pare’s Bank, Limited. 


Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.0.4 


New York AGency: 68, WALL STREET. 


OVER 250 BRANCHES AND AGENCIES IN— 
CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 
NYASALAND. BASUTOLAND, E. AFRICA PROTECTORATE, UGANDA, ZANZIBAR 


PORTUGUESE EAST AFRICA, S.W. AFRICA PROTECTORATE, 
OCCUPIED TERRITORY GERMAN EAST AFRICA. 








ne 

EVERY DESCRIPTION OF BANKING BUSINESS transacted with the 
Cape Province, Natal, Orange Free State, Transvaal, Rhodesia, Nyasa- 
land, East Africa Protectorate, Uganda, Zanzibar, Portuguese East 
Africa, South-West Africa Protectorate and the Belgian Congo, and 
with the Bank’s Agencies in New York, and elsewhere. 

CURRENT ACCOUNTS are opened on the usual terms. 

DEPOSITS RECEIVED for fixed p_riods at rates which may be ascertained 
on a. 

BILLS NEGOTIATED and COLLECTED. 

MAIL and TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and DRAFTS granted on the Branches and 

THE BANK ISSUES CIRCULAR LETTER 

8 OF 

a aoe CREDIT available in 

COMMERCIAL LETTERS OF CREDIT ISSUED. 

PURCHASE and SALE of STOCKS and SHARES effected 

DIVIDENDS, ANNUITIES, Etc., received. 

EXECUTOR and TRUSTEE Business undertaken. 


The Officers of the Bank are bound not to disclose the transactions of any 
of its Customers. 


THE ECONOMIST. 


ae 










[May 4, sia 


CoMMONWEALTH OF AUSTRALIA. 
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—  — 
| Since July 17, 1917. Since Oct. 3, 1917 
| London on Australia.) Australia on London 
: : . es 
Buying. | Selling. Buying. | Selling 
ee ——e aoe i an 
Cable ee ** | 1004 ee 101; 
| On demand ...... 97, OC par 99 
| 30 days pocbocedescs 97 ee 983 
| 60 days ............ 964 mn 984 . > - 
| Union oF Sour AFRICA. ne 
Lo scant 7 aie S oh 28, 1918. Bes 
London » Alien - Africa on Londog, ber 
i . " - ——— 
Buying. | Selling. Buying, | _ Selling, eh 
ie ** = ee £& to pm Roh 
} ® . I 
| Sight.....ssee0---- § % dis pm 3% Foxe ~ 
| 3O days ...ceoee--) LR os ee List ~ sthr 
| GO days .....e00-- Sey os ee 1g ¥ os | 
| GO days ..ccccocee| SE 0 ee 24 % - 
| 120 davs eeeeeeeess 44 ** ** mu - 
INDIA COUNCIL DRAFTS, . 
Tenders tor Rs.60,00,000 in bills and telegraphic transfers a e 
| India were received on May ist at the Bank of England Cet 
|The following is a statement of the tenders sent in :— S 
Bills 
Tendered, Accepted, Per- 
Rate. 8. Res. centage. 
“ Deferred Telegraphic Transfers. +p 
Pi... snstecimuinbmmenell 2,18,05,000 ...... 59,59,000 ....0. 2 Mo 
Immediate Telegraphic Transfers Pai 
SG'GD cvceserescenencneenbes LSO080  .ccc0. QAM oct .a a 
Total bills and transfers 2,19,55,000 ...... €0,00,000 ou 
| The amounts allotted were :— . 
} aes ao Ms 
In Deferred In Immediate N 
In Bills, Telegraphic Telegraphic P 
Transfers. Transfers T 
as — ih, 
| f = Rs. Rs 
"ao eecccccece 11,45,000 at 1s 5.9064 41,000 at 1s Gd o 
| Bombay ......++.. 40,549,000 at 1s 5.905d iy W 
Madras .......++++- 7,60,000 at 1s 5.906d ee os 
DO te rere __|59,59,000 ‘1,000 $ 
| The tollowing staltemcut gives the result of (be sales tor . 
| the past two financial years and present year to March 318t:— s 
Avg. rate per Rupee. Rs £ U 
Whole year, 1915-16 ........ ls 4:088d 30,39,03,471 20,351,439 ( 
Whole year, 1916-17 ........ ls 41484 49,07,77,364 33,021,428 ‘ 
Whole year, 1917-18 ........ Is 4°517d 45,20,00,000 .... 31,106,200 B 
Next week India bills will be issued on Tuesday instead ¢ ¢ 
| Wednesday. 3 
-_——_— C 
— i 
j THE ; 
| AN 
NGLO-OOUTH AMERIC | 
BANK, cimiTtep. 
é 
‘ 


CAPITAL AND RESERVES £6,338,794. 
Head Office: OLD BROAD STREET, LONDON, E.C.2. 





















Branches in 22 of the Principal Towns of 


ARGENTINA, CHILE AND URUGUAY, 


and also in 


PARIS, BARCELONA, BILBAO, MADRID, 
and NEW YORK (Agency.) 


MANCHESTER AGENCY: 
WILLIAMS DEACON’S BANK LTD. 


Foreign Exchange Shipping and Agency Branch: 
YORK STREET, MOSLEY STREET (P.0. BOX 356) 


Where our own representatives are in daily attendande for the 
greater convenience of Manufacturers and Shippers. 











ALSO DIRECTLY REPRESENTED IN 


COLOMBIA, NICARAGUA, RIO AMAZONAS (PERU), 
ECUADOR, VENEZUELA, AND SALVADOR. 


by the affiliation of the 


COMMERCIAL BANK OF SPANISH AMERICA LIMITED. 














May 4, 1918.) 


_ COLONIAL» AND FOREIGN RAILWAY RECEIPTS. 


Present Gross Receipts for Total Gross Receipta. 
Name. Period Ending Mile- Week : or Month. ee 


age. | 1918. | +or— 118. | +or— 








_ EEE Ftét«S : | | "Fr y 

InvIAN. | | mm i Be | Rs. Rs. 
Asam Bengal ....|21 weeks) Feb. 23 858 | 1,41,194/+ 6,645) 29,33.470|4 — 2,79,968 
Barsi Lt. Ry (Qwks)49 weeks|Mar. 9, 118 10,200\— 6, 400| aie —  2,28,700 


pagal & N.Westru:|2i weeks Feb. 23, 2,067] 4,57,35C\— 12,976 8 








mur. 49 weeks|Mar. $} 2,691 | 12,93,00C/ +4 102,00¢ | 5,16, 88,138) + 42,45,529 
Bombay.Dat. LOL! Sweeks'Apl. 26) 2,872| 18,20,00¢|+ 241, ‘4 50,88,C00 "78.000 
| _. 48 weeks|Mar. 2) 1,342] 5, 153,453] — 7,223) 2,00,85,423|— 61,708 
Delhi Umblia Kika 5S weeks Apl. 20 239} _ 91,300|+ 12,496, ° 2.52,S85/+ 32,465 
Gast Indian ......| 3 weeks 20) 2,807 | 24,76,00'|— 1,0C¢| 68,52,(00|+ 58,000 
G IndianPeninsula| 3 weeks, 20} 3,109 | 24,76,600\+ 77,400] 65,14,00.|- — 2,41,900 
Madras & 8 Mahr. 23 weeks|Mar. 9) 3,169 | 11,00,00(|\— 2,604) 2,37,36,30+|+ 12,49,258 
Rohilk'd &Kumacn 20 weeks Feb. 23 259 51,638,4+ 9,872) 9,08,073) + 1,135,639 
DoLucknw-Breilly 20 weeks 23 BBP | G5.051|— 6,299 | 10,67,240)+ 92,788 
South Indian 23 weeks Mar, 1,791 6,42,064|— 23,796! 1,47,83,311}+ 9,54,861 
@thn Punjabimnth) 2 wauths, Nov. a i( 17)716 7,06,687\4+ 55,452] 14,29,182}4 2,63,904 

FOREIGN. 

ARGENTINE. | | | | & 2 |  - £ 
Argentine N. E. ../435 weeks) Ap. 27) 752 | 10,300\4+ 400 362,900 + 65,398 
Argentine Trans . 45 weeks 27 lll | 3,650) + 90 142,750 + 62,600 
B.A. and Pacific [43 weeks; 27; 3,536 | 96, 006 10,00C! 3,995,006) + 289,000 
B. A. Gt. Southern |$5 weeks) 28 3,792 45,00('— 62,00C; 4,659,705'— 204,549 
B. A. Western 45 weeks} 22; 1,870 | 81,000}+ 37,000 2,197,000 + 74,000 
BuenosA res Cent.| 9mnths Mar. 31 190 | 32,675 + 14,004 252, 258 + 35,451 
Central Argentine.|$3 weeks|Apl. 27) 3,305 | 175,00'/+ 82,400 4,809,200 + 334,500 
Cordoba Central ..|43 weeks: 27; 1,205 | 40,000'+ 9,160 1,315,850 + 56,490 
Entre Rios......../45 weeks 27) 831 22,1K/+ 7,200 676, COG r 159,500 

BRAZILIAN. Bits | i | 
Brazil Gt. Southn.| Year |Dec. 31\('17). Ms66,912\+ 22,712 538,439 + 74,763 
Brazil Railway.. 2muths Feb. 28) 5,483 |Ms4426000) + 713,064 9,628,000'+ 1,783,563 
Gt. West. of Braxi!/i? weeks|Apl. 27° 1,010 | 15,00: + 2,800) "308,800 + "86,550 
lowe idina....... 17 weeks 27; 1,83! 27,583) + 4,351 538,540) + 152,198 

iasvcseces 2mnths Feb. 28) 1,280 'Mn1795000| + 415,924 3,948,000) + 969,999 
poses eos ..| 2mnths 28) 748 |Ms274000(|+ 994,536 5,700,000\4+ 1,807,952 
fap Paulo cecevee th? Weeks|Apl. 26) 1533 23,456 — 4:790 537,827/ + 162,499 
Borocabana .... 2mnths Feb. 28) 967 |Msi784000'4 272,301, 3,736,0C0'+ 472,19€ 


State of Bahia,S.W) 5 muths Mar. 31 62 | Ms47,000|— 20,000 237,000 — 53,000 
CHILBAN AND | i | ) 


PeRUVIAN. | 
Antofagasta ....../17 weeks/Apl. 28} 638} 51,3704 4,065  710,550'+ 85,380 
Aranco. . |} lmnth Mar 31 644 12,500;+ 1,500 on os 
Witrate (2 weeks). .|17 weeks\Ajl. 27 366 | 35,247;— 601 a + 13,700 
Peravian Corp... .| 9mmnths) Mar. 351) 1,059 | 81,119,53C' 4 102,530) 9,322,560\+ 1,020,168 
ae ee 31 181 20, 392) + 119} 224,678) + 57,023 
UBAN } | } 
Oaban Central ....|43 weeks/Apl. 27 362 31,601;+ 2,556 877,559|+ 164,224 
Havana Central $2 weeks! 20 70 10,911;+ 2,841 371,020 + 78,402 
Onited of Havana.|43 weeks) 27 681 | 80,142) + 12,520' 2,447,721/+ 006,206 
West of Havana . 42 weeks 2?) 155 12,92¢'+ 3,876 384,618 + 307,874 
Urnvevayan. | 
Central Uruguay. .|435 weeks! 7 271 20,292)+ 6,214 793,517 + 226,345 
O.Urug.( East. Ext.)/45 weeks 27 311 7,803\ + 515 219,160 + 8,275 
O.Urug.( Nrth. Ext)|43 weeks 27 186 | 4,033 + 972 149,651 + 35,874 
O.Urug. (West. Ext)|43 weeks! 27 211 2,283) + 791 96,609 + 17,424 


Midland Urnguay .| 8 mnths Feb. 28 319 10,00(;— 3,280 104,920 + 4,110 
North-West Urug.| $mnths Mar. 41 3 $23,£00\— 5,258 257,090 + 16,016 
Orug. East Coast...) Lmntn Nov. 3017). $14,592'+ 1,106; es ! 

Uruguay North Smuths Feb, 28 73 1,872 + 215) 15,Cl1/+ ” 1,069 
Orgga FoRRiGN 











eee 


Aleoy and Gas dia..|17 weeks! Apl. 27 33 | Pet2,000\— 8,600}  157,900—_—=—= 27,970 
Bilbao ..... Smunths Mar. 31 15 $,486 + 1,34 12,548) + 907 
—... oo g mint a = ~ es — 6,10) ere : a . 
mmdian Nat. KRiy SO mnths 8 ’ e- j yA of 
Colombian North.| mnths Nov. 30(17)Net 4,205'+ 1,61C) 21,826 + 5,247 
Golombia Riys, && Lmuth July 3117) os 20,532\— 5,129 *. . 
Rica .... 37 weeks Mar. 16 183 | 3,696|— 601) 104,620! — 89,972 
0 Extensior 3S mnths 31) 71) 8,200 — $0() 25,900! — 2,700 
arpian Delta 47? weeks Feb 28) 559 | 6,519) + 1,25? 264, 360} . 62,069 
Gt.Southn of Spain 16 weeks Apl. 20 104 | Ps34,626\— 54,616) 482,770\— 1,056, 612 
International of |) 5 mnths Mar. 31! (to 57,328|— 20,416) 164,724) — 29,824 
LaGvairedCarsces| Suche 3x98} “aoe Sot] atesol— Ras 
daira&Caracas, 3 mnths i} 00) — ’ % ’ 
NassjoUscarshamn, Linnth Jan. 31 13,059! + 5,062) \ ee 
paraguay Central |43 weexs Apl. 27 255 3,230|+  40(| 123,260 + 14,790 
rio Cabello, &.) Smnths Mar. 31 es) 4,900 — 10) 13,000; — 600 
— ‘Sweeks Apl 27, 100| $3,939, + 867) oa 1,46: 
¢ Province, 
French Railways) lmnth Feb. 28 ee 147,180 + 53,260 es i ° 
a & Santi ago) Smnths Mar. 31 on 9,50C'— 2,182 26,610 — 11,979 
YZafra and Huelva. Smuths 31 112 13,419:'+ 3,201 35,912)+ 5,593 
_ CANADIAN RAILWAYS WEEKLY STATEMENTS. 
|Present; Gross Receipts | 
Name. Period. ‘Ending | Mile- __ for Week. _|_Total Gross Receipts. 
aa | age. 1918 | +or—;, 1918 {| +0or— 
fenedin Nort hern 42 weeks Apl. 2:| 9,434 | $929,500} + 163,900] 33,475,100) + 995,800 
Canadian Pacitic . 116 weeks 21) 12,993 | $3,016,000/+ 308,00] 41,564,000} + 2,104,009 
ath and H./16 wee oks| 21) 189 £12,678|— 2,096; 172 646|— 16,885 
Trank am 6 weeks! 21) 4,008 | £221.9534+ 64,912) 2,803,326|+ 36,670 
3 en Pee. 16 weeks: 21, 916) £2%,093+ 2.116 386.384 +- 109,876 
o " = 
Tesco . oy t wett leeb. 2a — $17, ors * a = a 
Mite Pass Y ukon| 2 mnt iths 28, oe $8,256 — 10;188| 19,161|— 20,046 
—____ CANADIAN RAILWAYS MONTHLY STATEMENTS. 
| | 
Name, Period. ‘nding | Gross, Inc.or Dec.| Net. | ine.or Dec. 


© edeitinet 








} 


emer 1 Imnth Mar. al $3,436,30¢/+ 163,10] _210,400|— _ 407,700 


9 mnths | $30,699,400! + oe | 2,490,100|— 5,014,400 
Canadian Pacific® lmnth | $12,428, +000) 582,006! 2,933,200] — _ 944,000 
****1! Smnths | £32°792;C0('+ 1,705,000] 4,752,60°|— 3,663,.00 

Grand Trank ..... | Lmnth €880,800\+ 57,300 1,350/— 193,500 
seers 3mnths | 115.900\—  1C9,200|— 408,350|— 795,050 

Grand Trunk Western { | | mth 147,600 + 400|— 30.600|\— 30,000 
Detroit, Ga. 3mouths | £394,600 — 13,9%|— 109,900) — 94,500 
Milwaukee 2aven &f| imnth | £52,200 — .950|— 10,300) 5,150 
peedasoeed | Smnths £136,800 — 10,200|— 38,40¢|— 11,900 













* Net earnings before deducting taxes. 
aie OTHER COLONIAL RECEIPTS, 
Present/G@ Receipts f ° 
Name, | Period. ain Mil | Week or math Total Gross Receipts. 
1918. | +or- 1918 | +0r— 








2 é 
104,687/+ 12,850 
61,134)+ 3,917 
25,919] + 639 


--|10 mnths! Oct. 

=:/fMmunthal Oct. 311(17) 75 

-.| 8mnths mt 
Noein is 

lmnth =< 


- 





THE ECONOMIST. 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 
The Government took over control of the Irish Railways a as } from January Ist, 1917. 


| 
| 
' 
j 


_ AMERICAN RAILROADS MONTHLY STATEMENTS. 





—____Name.___| Period. |Ending | _ Gross. Inc. or Dec.|_ Net. {Inc. or Dee. 
$ oe | + 
Alabama Gt. Boutherat{ } nnth } Jan. | 544,000 + — 8,000}  87,000/— 77,060 


| lmnth | Mar. 195,000 (+ 28,000 


Alabama & Vicksburg | 3 mnths! 646,000 + 47,000 


Atchison, Top., & 8. Fe. 


7 mnths! | 4,414,000 |+ 821,000 | 1,227,000 + 90,000 
| 
ipet | Jan. | 10,835,000 + 162,000 | 


Year | Dec. | 165,529,000 }4 21,239,000 
Imnth } Jan. | 4,214,008 |+ 503,000 


Atlantic Coast Line Year | Dec. | 44,063,000 |+ 6,741,000 
Imnth | | 10,668,000 |+ 357,006 


’ ] 
Baltimore and Ohio* . mie Year |__| 233,613,000 | +11,620,000 | 30,588%t 
Chesapeake and Ohio". | Pmnth | Feb. | 4,214,000 |+ 534,000 | 627,000|— 169,000 





2 mnths 7,776,000 124,006 §46,000'— 1,394,000 
Obloagow N. Western,.{| 1yunth | Jane | | 7 17R000 = 908.308 | 75,900) — P34 000 
Obie, Burl, & Quincy*{| Vian’ |_| aba'sasond as ieaane | sbserraoel aseteoy 
Chicago Gt. Western..{) 2tununs| | Zasvtoud [¢ “17IS | HAR ser0n 
Obloago, Milt Pant {| Year” | Dee. | ans astaly |e eae one Lae 28300) — 2,290,008 








| lmnth | Nov. | 1,089,000 |- 6,668,000 203,000!— 3,000 
Cincinnati N. Orleans; | 5 mae 5,704,000 |\+  674,00C “Boe ce ee O00 
‘1 muth 1,749,900 | + 87,006 654,00: |— 84,800 
Colerado & Southern . Wi — Wel | 16,914,000 | ¢ 2,089 000 6, 486,000 + 847,090 
mnth eb. | 1,164,564 |4 768,943 | 451.796) + 418,864 
Onba Rallroad*........ | Smnths| | 6,947.90) | 2,616,000 | 2 2,042.000)+ £17,800 
noth an. | »117,¢ — v0. |- 0,000 720, 
Delaware and Hudaon* {| Ye ar | Dec. { 29,936,000 | + 5341, ane | "6, 686,20¢| — 2, 124.000 
mnth | Feb, »035, + 6, 341,000) — 12,600 
Denver and Rio Grande {| 2 mnths . 4,377,000 |+ 435, 000 | 756, 0¢|— 294,000 
lmnth | Dec. |} 5,309,000 |+ 161,000 | 507, 000}+ 1,848,000 
Brie Railroad .......-{| “Year|” | afore 200 | + 6,388,000 | 10,538.000|— §,277,000 
Georgie Southern cand {|} imnth | Nov. | 296,000 1+ 39,000 57,0%|— 7,800 
Florida, —— a ; 1,294,000 + vee 214,000|~ 49,000 
munth ec. | 8,885,000 — 115,000} 1, 165, 000/— 1,401,000 
Great Northern ...... {| Year | eb, | 88 885, 000 + §, 85 006 22'787,00¢|— 6,179,000 
muth | Feb. 10,000 i+ 81,000 | 1,008;00/—  '238,000 
Uiltnols Central ......{) 2 mnths) 15,548,400 $20,006 | | "831,000|— 2,272,000 
math | 1,257,000 |+ 26 vn 455, 00C) + §9,000 
Kansas Oity Southern. 2 — J | 2,443,000 |+ 376,0 824,00C\—— 10,000 
;}imnth | Jan. | 3,196,000 — 462, 500 | ~ 9H5,00'— 1,348,000 
Lehigh Valley ........ Year | Dec. | 53,359,000 |+ 4,498,000 [ 9,403,00(|— 2.876.000 
muth eb. 6,725,000 |+ 1,580,000 | 1,462,000) - 25,00: 
Louisville & Nashville. a 12,968,900 i+ 1,668, 060 | 2'084,900| — 1,289,000 
muth — 1,237,000 |+ 186,00C | 1,317,000/+ 295,000 
Sete t Tinnth 2,643,800 + 6,00C } 2'642'C0 | + 555,000 
Limnth | 3,499,000 |+ 474,000 76,00°;— 112,000 
NT! Santee 7,111,000 |4+ 686.000 | — 201,000\— 392,000 
imuth | Nov. 6,851,000 {+ 155, 000 | 1,690,00C/— 321,000 
Mimoart Pacific... {Stunts 33'012.900 |4 2,488,000 | 9°425'000] 4 1,920,000 
. lmoth | ( 1,120,°CO '+ 37600 | 105,000) — 125,000 
Mobile and Ohio ...... { 5 mnths ; } 5,915,000 |-+ 813,000} 935 ,000} i 92,000 
Imuth | Feb, } 15,378,000 |4 2,745, 006 | 705,00 ;— 243,000 
Now York Central ....{/ 2hiinths ; 31,886,000 |4 5,077, 900 | 443°30 00] + §,019,000 
imnth | Jan. 5,989,000 |— 000; 2&7, 000! - 1,795,009 
W.Y..N.Hav.,& Hart. {) Yar | Tec. | ast7es'n00 {4 5,585.00 | 2,404°9001— 3°150,030 
| Lmnth | Feb, 682,000 | + 119,000 | 20,637|— 59,801 
N.Y., Ontario, & West. 4! ohn nti« 1,366,000 | 4 170,000  14.00¢\-— 188,000 
lmnth 5,076,000 }4 549,006 $67,00° 842,000 
Norfolk and Western | | 2 mnths 9,864,000 |+ 375,006 | 1,595,000|— 2,318,000 
Llimntth 6,031,900 i+ 691,000 862,000\— 694,000 
Northern Pacific ...... 2 mnths | 12'196.000 (+ 476.000 | 1,684.000|— 2,139,000 
Pennsylvania System: lmoth 21,466,800 + 239,700 '—3947,000|\— 4,551,600 
East of Pittsburg. 2 — erty — Lee —] 9773 re 
lmnth | | 1C,12°,800 |+ 200 |\~1755,59C'— 1,564,00 
West of Pittabarg { | 2 mnths 19,265,800 |— 2,163,500 |- 4830,700|\— 5,184,200 
1mnth | “4.9°5,700 |= 14,806 |— 496,300'— 801,990 
Pitts, 0. O., & Bt Lots. {| 2 mnths | 9,886,706 |= 1,032,000 |—171:,2/~ 2,548,100 
muth | Feb. 4,560,000 —~ 17,000 |~ 305,0°0)~ 1,432,000 
Phila. & Reading Bly." { Neon ol 9.139,000 |— 860,000 |— 721,0%\— 3,370,000 
7 Limnth 4,151,030 |+ 966,000 328,00! |+- 7,000 
Phila. & B. Coal & Iron*{ 2 muths 7,946,000 |+ 627,006 | 226,000/— 533,000 
imnth | Dec. | 5,191,000 (4+ $26,006 | 1,225,000\— 244,000 
Bt L. & Ban Francisco{ | 6 tint! | 32,050,000 |+ 3,298,000 | 9,576,000|4 632,000 
lmnth | "2,837,000 /+ 166,01 673,000|— 206,000 
Seaboard Air Line ... 4 Year 30,346,000 |4 4,262,000 | 8,623,000) 24,000 
ji) lmnth | Feb, 7,776,006 4 1,778.0 2,772,000! + 412,0C 
Southern ........--.-4) 8 mnths 64,816,000 | 11,618,000 | 17,716,906) + 1,667,000 
» }} lmnth | Dec 17,328,C00 |4 1,932,000 | 4,208,J00'+ 698,000 
Southern Pacific ..... 4 Year |} ‘ i 193,971,000 + W544, 300 | 59,785, 000) + a 
} lmnth | Jan. aie — ‘934,01 | i+ 000 
Union Pacific ........ { Year | Dec. | 130,102,000 | 415,689,000 | 42,942,290|— 2,218.00 
Vicksburg, Shreveport {| lmnmth | Mar. 222,000 + 45,000 |\— 68,000'+ 17,000 
and Pacific. | Smuths wel ‘ “ +r a 000 — rk 0.0) + iat 
| lmnth feb. | 5535, - 000 |— oe B, CCD 
WRI scons er nee 2 mnths 4,928,000 — 703."°° |— 4ua.900l— 1,784.00) 
* Net earnings ‘betore deducting taxes. 
AMERICAN RAILROADS WEEKLY STATEMENTS 
: Receipts for Week. Total Receipts. 
Name. Period. |Ending| ~j9ig. {| + or— | 1918. | + or— 
7 i so" i 1 if ; { 
Poe es Be ee 
Colorado and Southern. .| 14 weeks|Apl. 7 291,929) + 667) 5,050.260\+ 396,557 
Denver and Rio Grande| 6 weeks| F « : 14 506.3 Ci+ 72,100) 3,164, 400!+ 124,100 
Georgia Southn & Florida) 14 weeks/A 7 61,736\+ 12,381) 831,114} } 64,570 
Louisville and Nashville) 51 aiaiee 21° 17)1,440,880) + 138,099) 74, 280, 60C! + 11,121,900 
Missouri, Kansas, &c..... 14 weeks| Apl. 7] 862,475\+ 137,267! 11,864,148) + 1,510,153 
Mobile and Ohio ....... | 11 weeks)Mar. 21 235,546) + 16,861) 2,658,57;|— 92,002 
Southern Railway ....../ (4 weeksjApl. 7) 2,559, 516) + 366; a 352,82, 3 9 + 4,905,645 
Texas and Pacific........ “| 14 weeks} 7| 421, ae 29,595} 6,154, 768) §70,350 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 


| 
| See Receipts for 








| Total 
Name. Period. Ending | Mile- |___ Week. = _ 
| | 6 | 1918 [+ or —| 198 | + or — 
Anglo-Argentin> 117 weeks/Apl. g 21) 


29 €57,721\+ 7,877] 937,674|+ 69,619 
Auckind Elect (28dys), 118 days Oct. 26)(' una 222,308 + Bac 92,118)+ 7,832 
Blackpool & bleetw'd) 10 weeks | Mar. 1¢ 7? £412 + 104 4,730 + 1,503 
Burnley Corporation| 17 weeks Apl. 2 12 £2,115 + 397 awe 





Calcutta Tramways..| 17 weeks! 364 | R72,339+ 7,305 i + 72,121 
Chatham & District. | 17 weeks 25 16 £1,170 — 45 19,097 |+ 662 
Cork Electric........ | \? weeks| 6 st £1015 — 137 26,639 | + 3,534 
Dublin Uniees aha | 9 worn uiae. J 47,206'+ 1568 = + N 
Egyptian Markets .. 15 weeke|Ap te ,129\— | 8 os 
Glasgow rm Tram.| 69 weeks’ es £28,659'4+ 2,998) 1,265,119)+ 145,515 
Hastin; District) 11 weeks) Mar. 18 19 £1,093 t 124 10,521 | + 840 
Hong pn asebbees | 10 weeks) we $:2,99 701 141,396 | + 2,377 
Isle of Thanet | 30 weeks Apl. 27 £220|— 70 5, ~ 2,065 
Lanarkshire . 117 weeks) 26 28 £3,575(+ 730 53.671;+ 12,966 
Lancashire United . .|17 weeks 24; 42 £2,615\+ | 537) 42,978) + 12,745 
Live’ } Corp Tram | 16 weeks 20} 124 | £16,657/+ 2,925; 262,493\+  4:,360 
vipay Electric Wy. | 20 18 s+ 73] 53084 1,807 
tS werk * 

Leo. Tramways 3 weekaiita: ov 1 1414 ony 4,283 249,079|+ 26,830 
Madras Elect.(2 wks)| 15 weeks|Ap 15 . |Re40,805/+ 2,097) 277,813/+ 35,666 
Pernambuco .| 17 weeks! 28 £4,388 + 596 78,325}4+ 17,489 
Provincial ..........| 17 weeks Jan. 26 u £2,479 + 2 39,274 | + 6,569 
Rhondda ...... .. +} 16 weeks) |Apl. 18 se £1,560) + _ 133 25,274 | + 4,557 
Shanghai Electric . [44 weeks Feb. 6) .. rt 446| 1,071,258/+ 66,400 
Singapore Electric ..| 8 weeks| ae ba 13,676/+ 707; 104,652\— 1,621 
Torquay .........--- 16 weeks|Apl. 18 £704| + 174 10,8'8|+ 3,608 
ToraUey e(Wikkiding)l 17 weeksl 281 @ =| @2,70\+ 728] + 40,745|4 9,326 
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THE ECONOMIST. 


DIVIDEND ANNOUNCEMENTs. 


Rate % per Annum, except where 


Name of Company. 


—— 


—eereceererrerernnareereternecmaremmnameanaaaa tT 





marked % or stated in Cash. 


* Interim div. 





+ Final div, 


Interim! Date of Method 
or Pay- of 
Final. | ment. Payment 
Railways. 
Burma Railways ..........ss0 a July 1) Less tax 
CNN PRG. acc ccccsesscess 23 June 29, Ke 
La Gueaira and Caracas .. 3a %t . Tax free 
Lima Railways 1/8p.s.t June 7) Lees tax 
South Indian (nee ceenna’ 3 %* July 1) Less tax 
Banks. 
Bank of Queensiand ........ - 3% Half-\year 
Royal of Australia...... 8 ee i 
Royal of Scotiand ........... 19 mids'mr| Less tax 
West Australian cae ee aad £1 p.s. 
insurance. 
Alliance Assurance ............ 7, ps.iJuly 5) Less tax 
British Crown Insurance........ ‘ - Less ta 
North British and Mercantile ae “wit Subject to ta 
Tea and Rubber. 
Caamano Tenguel Estat . ee + 
| Golconda (Malay) Rubbe1 20%! May 28 Less tax £1 
Goiden Hope Rubber 15 ‘ ee 
Lowe: Perak Rabber Sat 15 * _ Less ta 
Kuala-Nal-Kelantan Rubber 5 May 8 Le 
Merton Rubber .......0<. 5 La ‘ 
New Crocodite Rubbet 5 sul 5 Less 
Pantiva Tea and Rubber 10 Tay " 
Shelford Rubbe: e° cece 1c 
Mining. 
Chinese Engineering and Mining 1/ p.s.*;/May 15 Tax fr 
DOL o6vccnnecenbenseceens Léps. May 7 Less 
ee _— p.s.*, June 1, Tax 
Other Companies. 
Adelaide Electric ceedeeeas 10* June 2) Ta; 
African Steamship ............. + May 10 Tax f 
Auckland Electric Tramways 6p.s.° May ll) Le 4 
Bell's United Asbestos.. 10 ee 
Belsize Motora ‘ 4 « e ss t 
Bristol United Brewerie : 5 May 15) Le t 
British and Benningtons p ee 
Carlton Main Colliery .... 15 %t 
| Chiswick Electricity ............ ne Less tay 
| City of Santos Improvements . Less ta 
Civic Investment and Industrial 1% 
Coleman and Co .... 5 ee ie 
ES Ee 24 May 16, Less tax 
Eagle Oil Transport ............ ° .* 
Financia! Times .......... ; _ 
Frederick Sage and Co. ‘ “ Less tax 
Henry Bull and Co............. 1/ p.s.* May 1]) Less tax 
Horden Collieries ............. 4 %* May 3)]) Less tax 
J. B. Brooks and Co, Seabee Gp.s.* May 2) Less tax 
| Junior Army and Navy Stores .. e June 1) Less tax 
BAe TORO occ cscvcccccccese " Tax free 
Lancashire Waggon ........... i Tax free 
Liverpool Nitrate ........ 2/ p.s.* oe Tax free 
Matthew Brown and Co. .. .. /6ps,” May 1) Less tax 
Melbourne Electric ........... lor June J} Tax free 
| PUSTROUTRO TOUS. cccccccccccses a Less tax 
MetropolitanIndustrial Dwelling: 2/6 p s.* Less tax 
Montreal] Light, Heat, & Power 2 
National Explosives ........... 9° -- | Tax free 
| National Sate Deposit...... so) ae Now Less tax 
Nitrogen Products and Carbide. 3° oe Less tax 
Nordrach-on-Dee Sanatirium . a . 
Olympi¢ Portland Cement ...... : Less tax 
Parkgate Iron and Steel .... 1/9 p.s.t ee lax free 
Richard Gill and Co............. /6p.s. ‘May 1 Less tax 
Rio de Janeiro City Improve- 
MROMES 2. cccvcccccvcevccess 2/6 p.s.+ Less tax 
tiver Plate Electricity ........ xe oe 
Robert Stephenson and Co. .... _ ee 
Royal Dutch Petroleum ...... ‘ 15%* May 6 ne 
Salar Del Carmen Nitrate ......| 15%+ May 15 Less tax 
S. and W. Berrisford............ 10 % _ oe 
Scottish Australian Investment.) 24 ° May 15 Tax free 
South American Stores, Pref. 3 %* May 13 es 
Steel Coulson and Co. .......... 24% on May 15&Nov. ll Less tax 
Texas Land and Mortgage...... - os * 
WOME 0s-cveed enenersshessess - +. 
Wy ED DIMI a nccccccccocccces 5 %t Tax free 
Wright, Layman, and Umney ..| 10 %t Less tax 


‘May 4, 1918 
COMPANY NEws. 


~ a. 
{ 
re 
se 5 
Lat 
oe vom 
Year 
%® | % 
6 § 
*Mp-.Sipa 
12/p.s,.12p, 
5 | al 
£2p.s. £2p; 
5 § 
5 & 
0 & 
0 2 
10 | 
1 
2 6 
15 th 
0 ip 
6 ij 
nm 3 
5 is 
6 5 
3 $ 
‘8 8 
11% 
4 5 
é 6 
oo 
41% 
6 
8 
6 | nil 
3/ p.s.3/ 8 
5 5 
7; 7 
5 4 
’ ‘ 
14 «2% 
1 1 
a & 
20 8 


Notes in circulation, 9,745 on April 7th, 10,183 on April 15tb, and | 


NATIONAL BANK OF 


ial *~ TRAMWAY & OTHER MONTHLY GROSS & NEI RECEIPTS, 
! Present Receipts Total 
; Name. | Period. Ending Miie- for Month. Receipts. _ 
7h : age. 1917-18. | + or =| 1917-18 | +or— 
tet — ‘ 42+ 66,908). open 
sags ‘ Alabama Power ...... | 1lmnth (Mar. 31 wee $126:828 + 20,145 - | 
a et & . ) A ' . A 
: Saat Traction, Gross  8.034,000 + 545,000 23,286,000) + 1,559,000 
- Pp Brass inmitrets  }) Smnths 31 {Net 3.425000 — 226,000 11.186,c00!— "Bs2:c0c 
a Brisbane Electric 3 moths 31' w 235.5304 2,195 N20, 5,879 
sit ae British Oolumbia)) goths 31 { Gross #510,892 + 54,266 4,495,271; + 428,266 
Pee 8 Electric, &c. ......§,; Net $123,658 + 29,210 1,032,597/+ 160,244 
; Buenos Ayres La Croze 
Trams am ..| Smnths 31 5lé £42,647 + 1,310 346,42 | + 68 
Burmah Elec. Tram- 
ways and Lighting..| 7 mnths 31 : 827,906 + 774 . $91 
asics Siiaetiaiae x) {Gross £24.336+ 2,219 194,235|+ 22,256 
Cape Electric Trams. | 9 mnths Sl { Net £10,502 — 172 74.9%1+ 4,971 
Canadian Western | ao 
Natural Gas .. .... 6muthe 31 Gross $114,311 + 3,651 675, 197| + 51,929 | 
Carthagena and ‘ 
Herrerias Trams. 4mnths Apl. 12 £4,290 — 16 17,558) + 3,032 
Catalinas Ware- | 
UOTE covccnssnacens 1 mnth eb, 28 Gross £3,390 + 4oC ee - | 
Ohillagoe .............. Amoth jMer. 31/{Groe, SEI C- . ~ 
ce Gross $1,979,211 + 2£3,731 29,850,979) + 6,458,5¢8 
| abi Cities Service Co.......; 3mmnths 31 { Nat $1938 44° + 248,275 19'477 384 + 6,356,526 
ican Cons. Gas Electric) » bs Sept. X { Gross e 1+ 118,253 2,140,054)+ 317,661 | 
ey of Baltimore . ....f| Smntds Seve © 11 Net H+ 43,087 “954,684) » 151,225 | 
Cordoba Light, &c......11 mnths Feb. 28 nm + 1,076 147,938) + 435 | 
Blec. Supply of Vict.. 48 weeks 232i 2+ «86-706, 0,684) + = 1,316 | 
Genera’ Hvd. Power 3 mutt Dec. 32 . + 471 2° os 
Georg Light, { Gros + 142,000 
Power & Rails } Ye L Net + 57,00C 
Havana Elec. R al ies Feb. 2g { Gros 7+ 112,756, 1,262,081'4+  210,2¢ 
Light, and Power » it Net + 44,265 700,447 + 4 
Kalgoorlie Elec. T Ye Dee. 314% — 
Kaministiquia Power., Limuths Sept. 5 Net r 54 293,507) + 1,164 
. Keystone Telephone 3mnuths M 31 { Ker . = ee 7 
La Guaira Har r llmnths Nov. 3 ‘ + 207 . 
La Plata Elec. Trame .; 2mnths | 2 ‘ a 652 9,456 + 1,04 
oy Lima Light, Power,) .,... Mar. 33 { Gross + 4.52 12’, + 18. 
; and Tramways j - : “it Ne ‘ 1,7 61,061 + 12,951 
: Lisbon Ele Trams Lmntt Sept. Eseud 
Manila Elec. Kailroad i] mnths Nov. 3 Net ' E ; $364,775,4 60,021 
Mississijqgi River Powr lmnth Wai LN “g ; 077 + ot 7 a 
Montevideo Water... ll mnths Nev. 3 a £21,100 + Siz 194,062 7,886 
Pennsy!vania Water 
: and Power ooeesee) Ampth x Gross $120,000 8,00C | 
*hiladelphia Co.- . 
Natural Gas D pt. : A ; ar te on ane nan 
Oi Dept. ‘ ° oe ill mnths | 28 CN $5 ‘. 4 51S O00 B1,086,09 7 a 
i Electric Light & { det FOI, YUU DAVY 14,005,000 — 1,197,000 
e Power Dept. .... ) 
Street Rly Dept... - 
; . 1 £40 0 
5 New Coal Dept. .. il mnths 2 ‘New “S “006 ' a g 
4 Rangoon Electric .... 11 mnths Nov. 30 os £5,558 + 32s 55,379 + 3,975 | 
4 aoe Shawinigan Water and | 
a Power ....... .....| Year |Dec. 31]. » ogg 9390526 + 57,832 | 
# a a aie tor 3: f Gross $1,113,472 + 122,280 3,163,724 + 237,496 | 
a Toronto Rly., &e.....| Smnths Mar. 32) Noo 551.725 + 66,219 1,442,836 55,211 | 
United Electric T. of 
Montevideo ........| Smnths i -_ £36,699+ 4,680, 1723334 14,941 | 
alia , ». oe | {Gross $580,559 + 78,4 i oe 
Utah Securities ..... Imnuth (Feb. 28 { Net eset eset ae sar : ae 
Vera Cruz Electric ....| 2 mnths 28 »s sso" seo — 6,300 84,200— 19,300 
eeteiahiiiianaie ; . 2) | {Gross $307,289 + 14,195 94C,630+ 47,074 
Winnij «¢ Electric ... i 3muths Mar. 31 i Net $56,561 — 16,980 216,356 — 33,817 
—— | 
BULLION. 
The gold movements to or from the Bank of England are no | 
longer announced. For the week ended May 1, 1918, the | 
stock of coin and bullion showed an increase of £ 354,748 com. | 
pared with the previous return. 
Messrs Samuel Montagu and Co., in their weekly bullion 
market report, dated May 2nd, state :—‘*Gold: The agent of | 
the Geological Survey for California estimates that the cost of | 
mining gold was 18 per cent. higher in 1917 than in 1916. The| 
cost of working ore rose 6 per cent. in the Traasvaal during the | 
same period. Silver: As we indicated last week, the price is | 
now practically stabilised, and tbe quotation hasonly moved once, | 
ani that merely to the extent of }d. The Shanghai exchange has | 
eased somewhat, and is much below the parity with silver. | 
he return of the German Reichsbank for April 23rd, while 
a> recording a loss of about £9,425,400 in gold during the last year, | 
Shows a large increase in the amount of silver. Although the | 
latter was given a year ago as only £841,200, it is now returned | 
as £6,046,250. Indian currency returns (in lacs of rupees): — | 
10,198 on April 22nd; reserve in silver coin and bullion, 1,044, | 
1,259, and 1,169; gold coin and bullion in India, 2,486, 2,330, | 
and 2,300; gold out of India, 67, 45, and 45. The silver holding | 
on April 15th and 22nd included silver belonging to the Indian | 
l'reasury which was either in the United States or in transit 
| ha therefrom. The stock in Shanghai on April 27th consisted of 


: about 32,600,000 ounces in sycee and $14,700,000, the same as 
held on April 2oth.” 


The movements in the cash price of bar silver per ounce 
from day to day during this week have been as follows :— 








April 27, April 29. April 30. May 1. May2. May3. 
493d 4. 49d .. 493d .. 499d .. 49h 1, 49Ra 
Comparing with previous years as follows :— 
May4, May5, May 5, May 5, May 5, May 4, 
1912. 1913. 1914. 1915. 1916. 1917. 
27d .. Q73d .. 7d .. Bed .. 37d 2. 3Bkd 












BOND DRAWINGS. 













JAPANESE BONDS.—The Yokohama Specie Bank, London, announce 
that £200,000 44 per cent. sterling bonds of the Second Series of 
the Sterling Loans of 1905 have been purchased on behalf of the 
Imperial Japanese Government for the purpose of cancellation. 










SOUTH AFRICA LTD. 


Registered in the Transvaal. 


(With which are incorporated the Bank of Africa, Ld., and the Nate 
Bank, Ld.), and the National Bank of the Orange River Colony, 


Bankers to the Government of the Union of South Africa io 


the Transvaal, Natal 
Imperial 


With power to increase to 


Capital and Reserve 


Head Office 


London Offices : ... 


New York Agency 


and South-West Africa. 


and Orange F State. 


Capital Subscribed and Paid up 


Bankers to the 


£2,850,000 


“84,000,000 
neces ee nae 5,588 
woe PRETORUD ns 
+++ 118 Sr, Swirmin’s Lane, E.C.4. 


established at Mozambique, Quelimane and Inhambane in 
East Africa, and Mwanza (Victoria Nyanza). 


Agents in Amsterdam 


Paris, Petrograd 
The Bank is prepared to neat Drafts, issue 
T Remittances, to 
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D. CUNNINGHAM, London Manager 
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MINING OUTPDT STATISTICS FOR MARCH. 






































| 
Crushed, Gold Recovered | | 
en 
i ‘s¢ Value. | Profit. 
| Mill: §5 | Mill. 95 | Total. 
| oF oF | 
a ae ae 
Gold. | Tons. Tons. Ozs. Ozs. Ozs. | & 
Frontino & Bolivia (April) GE, we | ce | ce | le 4,030 = 
Hatti (Nizam’s)....-++++6++ sa oe aaa aout 900 a 
Tolima (April) ...--+++- ote ee ce | oe Se Bh 2,700 = 
Quarterly Reports to Ena 
of March, 1918— 
Brakpan Mines.......... 156,200; .. i : | 
Consolidated Langlaagte 128,450) .. 5 | 159.933 41,352 
Ginsberg .....+--++++e+e0 an sei « 7 | "36.366loss 135 
Glencairn ......++- sesee $5,800, .. | oe an 7,198 512 
Government Gold Mining 
ASORS..<+cccsccceececss ,000' i 43 478,537, 179,22 
Langlaagte Estate ..... 117,320; ‘ aaa a 138,946 21'414 
New Primrose .....-++. 55,200; .. “a : 43.712 11829 
New Unified ..ccccccoces 35,150 oe oe | oe 32,601 4,891 
Randfontein Central .... 445,000 we he wen 3 5 527,836 47.133 
Spring Mines........++-- 94, oT | ;  ga’t02 
Van Ryn Deep .......--- 130,200 | : 288,364 161/821 
Witwatersrand Gold .... 105,200) 7 : 124.723 27:933 
Output Other Notes in Return. 
Tin. Tons. 
Naraguta ......-++06 oneness 64) Shipped, 65 tons. 
Rukuba (Nigeria).......... 13 
Coal. 
Chinese Engineering ...... 54,008 Sales week to April 20th. 
Glencoe (Natal)........+-.- ee Profit, March quarter, £4,000. 
Natal Navigation.......... Profit, March quarter, £28,500. 
British BuoxeN Hitt.—Mill returns for the fortnight ended April 27th :—9,114 


tous crude ore produced 1,370 tons lead concentrates, assaying 63 per cent. lead, 
and 28 ounces silver per ton; also 1,130 tons zinc concentrates, assaying 46 per 
cent. zinc; earbomate ore raised, 198 tons. 

Movnt Morcanx.—Four weeks to April 21st, 6.602 tons Mount Morgan ore, 854 
tons Many Peaks ore, 6,521 tons concentrates. ard 85 tons secondary products. 
Produced, 540 tons blister copper containing 532 tons copper and 5,805 ounces gold, 
including 12 tons copper and 7 ounces gold from Many Peaks; also 13 tons copper 
and 4 ounces gold from secondary products, Concentrator treated 20,986 tens ore 
from which 8,427 tons concentrates were produced containing 444 tons copper 
and 4,095 ounces gold. In addition, matte on hand containing 49 tons copper and 
49 ounees cold. 


Norru Broken Hiti.—Cable: ‘‘ Last week, 825 tons concentrates containing 
535 tens lead, and 18,975 ounces silver fer run of 144 hours.” 
Onovittn Derpoinc, — Oroville: Gross returns for week ended April 4th, 


$5.55. Pato : Gross returns for 17 days to April 27th, $12,998, from 81,411 cubic 
yards. 


SuLpHipe Corporation. — During the four weeks ended February 23rd 17,313 
tons of ore were milled at the Central mine, producing 3,150 tons of lead concen- 
trates (including 220 tons from the de-leading plant), which assayed 44 ounces 


silver, 64 per cent. lead per ton, together with 4,619 tons of zinc concentrates, 
assaying 12 ounces silver, 6 per cent. lead, 45 per cent. zinc per ton. At Cockle 
Creek for the same period 4,748 tons of lead coneentrates and purchased ores 


were smelted, producing 1,974 tons of lead bullion, containing 2,756 ounces gold 
and 230,771 ounces silver. 


Reports and Notices. 


Sheriff Lorimer, K.C., who has been chairman of the Century 
insurance Company, Limited, for over 31 years, has, owing to indif- 
ferent health, retired from that position while retaining his seat upon 
the board, and Mr Henry Brown, J.P., has been appointed to the 
semnenehi, which office he will combine with that of managing 
irector 

Mr John B. Wimble has been appointed chairman of the board of 
directors of the Metropolitan Life Assurance Society. Mr Bernard 
Woods has been appointed a director in place of Mr Eric W. Mann, 
who has resigned his seat on the board. Mr Bernard Woods having, 
after 50 years’ service, retired from the position of principal officer, 
Mr Henry J. Baker, F.I.A., has been appointed to succeed him as 
actuary and manager. 

Lord Hindlip and Mr Andrew Hepburn have joined the board of 
the British East Africa Corporation, Limited. 

The directors have appointed Mr H. Milner Willis, of Brook 
House, 10 Walbrook, London, E.C. 4, to be secretary of Mold and 
Denbigh Junction Railway, in succession to Mr Thomas Hitchcock, 
deceased. The offices of the company, as from May rst, will be at 
that address 

Consequent on the death of Mr James Kay, J.P., of Burnley, who 
ad been the chairman of the National Boiler and General Insurance 
Company, Limited, for 16 years, changes in the directorate have been 
necessitated. Mr C.T. Needham, M.P., has been appointed chair- 
man of the board of directors, and Lord Emmott, G.C.M.G., has re- 


aes the board, of which he was previously a member from 1892 
9 . 











GOVERNMENT STOCKS. 
p ABAGUAY EXTERNAL DEBT OF 1886.96.—The Council of Foreign 
ondholders have received from the Consul-General of Paraguay the 
sum of £2,944 1cs 2d for account of the service of the above Debt. 


BANKS. 

INDUSTRIAL BANK OF JAPAN.—The report for the half-year ended 
mber 31st last states that the net profits, including 62,138 yen 
ee forward, after making necessary payments and deductions, 
Cunt to 730,041 yen. After transferring 59,200 yen to reserve 
“gainst losses and 14,800 yen to dividend equalisation reserve, it is 
Proposed that 463,613 yen be paid as a first dividend at the rate of 5 
4 Cent. per annum, 20,000 yen be appropriated for remuneration of 
1 and 92,722 yen be paid as a second dividend at the rate of 

Tomine, annum, 79,705 yen being carried forward. 
that the K.—The report for the year ended January 12th states 
net profit after payment of all expenses and making provision 
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for bad and doubtful debts, depreciation of securities, losses, and 





—— | excise profits duty, amounts to £72,884; £7,147 was brought forward, 


making £80,032. Deducting interim dividend, there is left £65,464. 
The directors have placed to reserve fund £10,000 (making £85,000), 
added £3,837 to staff pension fund (making £20,000), and deducted 
£23,070 for the purpose of reducing to market value the £76,900 
Greek Government Guaranteed 2} per cent. gold loan of 1896. Hence- 
forth this security will appear under the head of investments. A final 
dividend is recommended at the rate of 6 per cent. per annum, and a 
bonus of 1 per cent., free of tax, making 7 per cent. for the year, pay- 
able on and after 14th inst., and to carry forward £9,134. 


ASSURANCE COMPANIES. 

ROYAL EXCHANGE.—The report for last year shows that in the fire 
department the net premiums were /1,117,888, an increase of 
£112,694. The claims were £570,770, or 51°1 per cent. of the 
premiums, and the expenses £433,722, or 38 8 per cent. After making 
provision for the increase in the liability for unexpired risks on the 
basis of 40 per cent. of the premium income, there was an under- 
writing surplus of £68,318, or 6'r per cent. of the premiums. For 
1916 the corresponding surplus was {92,371, or 9'2 percent, Interest 
receipts were £12,033, and £30,350 was carried to profit and loss 


account, from which £25,000 was transferred back to the 
fire fund, making it £547,155, against {£477,077 a year 
| before. 











In the marine department the premiums were {1,799,401, 
an increase of £467,487. The claims on account of 1917 
and previous years were 1,374,619, and the expenses /65, 302. 
After making provision for the increase in the reserve for unexpired 
risks (40 per cent. of the premiums), the surplus was £172,485, as 
compared with £279,307 a year ago. Interest receipts yielded 
£16,856. The sum of £170,000 was transferred to profit and loss 
At the end of the year the marine funds amounted to {1,216,446, 
against 1,010,110. In the life department 1,398 new policies were 
issued, assuring £714,832 gross and £685,632 net. The net life 
premium income was / 397,705, an increase of 7,721. After writing 
oft £40,000 for depreeiation in investments, the life funds amounted 
to £3,909,108, against £3,818,691. In the profit and loss account the 
transfers from the various departments amounted to £301,883, from 
which £140,000 was provided to meet depreciation of investments 
and losses due to the war. The credit balance was /726,434, an 
increase of £103,154. The directors recommend a further dividend of 
7 per cent., making, with the interim dividend, 12 per cent. for the 


year, less tax. 
MISCELLANEOUS. 

BIRMINGHAM SMALL ARMS.—At a meeting of the directors of the 
Daimler Company, Limited (of which company the Birmingham 
Small Arms Company, Limited, is proprietor), on April 27th, it was 
decided to capitalise {600,000 of the reserves of the Daimler Com- 
pany. On the passing of resolutions to this effect by a meeting of 
shareholders, the directors of the Daimler Company will apply for 
the consent of the New Issue Committee of the Treasury to the 
necessary increase of the capital of the Daimler Company, and 
assuming that such consent is obtained, the Daimler Company will 
then issue to the Birmingham Small Arms Company, Limited, certifi- 
cates for 600,000 shares of £1 each, fully paid, on receipt of which 
the directors propose to add the value which they represent to the 
reserve fund of the Birmingham Small Arms Company, Limited. 

THE FINANCIAL TIMES8.—The report for the year 1917 states that 
the improvement in the profits earned by the company for 1916 has 
been maintained. The balance-sheet shows that the profit for the 
year is £20,062, and, adding £20,979 brought into the accounts, gives 
a total of £47,041. Debenture interest for the year and directors’ 
and managing director's remuneration have been paid, and the direc- 
tors now recommend payment of the preference dividend for the past 
six months ended December 31st, making, with the interim dividend 
on the preference shares already paid for the first six months, 5 per 
cent. for the year. The directors recommend the payment of a divi- 
dend on the ordinary shares for the year at the rate of 4 per cent. 


Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 
Farmers have taken advantage of improved weather conditions 
to push on with field work, and sowing operations are progressing 
satisfactorily. Growing crops and pastures continue to improve, 
but a spell of sunshine would be beneficial just now. An increase 
in the area under potatoes is urgently desired, and necessary to 
increase food production in this country. Many counties have 








PEARL ASSURANCE C0. Lo. 
NATIONAL WAR BONDS. 


The Company's Schemes of INSTALMENT PUR- 
CHASE stand alone in the advantages they offer. By 
subscribing to them you render signal service to the State. 











Full particulars may be obtained from any representative or from 


PEARL ASSURANCE CO. LTD. 


High Holborn, London, w.c.1. 


Amnual Income Exceeds £4,500,000. 


































































































ian ied iaetngtn litoencsasapeinniniee eteaaincinn remiss mtleer “ied 


evap 


tei iat ligt ieicipavatelen a alata 


sa tense iey cee AeA AN 





THE ECONOMIST. 


a ee 






(May 4, 1918 





. SUMMARY OF OOMPANY PROFIT AND LOSS AOUOUNTS. 
| | Prot Biss: 
rofit Appropriaticn, 
ba: Balance After ‘Amount —---— -— mna —__ Pecieg andiag 
3] | Perlod from Pay- | Avail- Dividend. a Year, 
(4) Company. Ending. Last mentof/ able for | -- Re * B a 
st Account. Debden-  Distri- Ordinary. Preice., serve, | Balance Net 
AG | ture | bution, _—————_—__ —___ Deprecia- | Forward Profit | Diy. 
| 3} Interest Rate. |Amount./Amount. tion, &e. | P dend, 
a | Banks £ & 6 £ £ £ £ eC 
reels Bee) Bank of Queensland ...........0. Jan. 31° 2,952 16,567, 19,519 6 | 15,500 ee 06 [ou * * 
* Ionian Bank, Limited . .......... Jan. 12 7,147 72,884 80,05] 7t 33,990 $6,907 9,134 43,729 'g 
Breweries. 
I a a Oct. 31 = 78,094 nil nie Ke 25.000 53,094 “i 
Steel, Coulson, and Co. .........00. Feb. 28 9,311 13,953) 14,264 5 2,062 3,150 8,000 1,05) 14,450 3 
Electric Lighting and Power ; 
Chiswick Electric Supply .......... Dec. 31 ‘ 6,176 6,17€ 6 3,768 ee 1,400 1,00 4,047 5 
North Metropolitan Electric Power) Dec. 31 1,775 63,867 65,64: 10 35,002 18,414 9 500 2,726, 59276 49 
River Plate Electricity ...........- Dec. 31 18,695 33,515 52,21¢ 7 12,250 9,000 5,000, 25,960) 33.558 9 
3 Urban Electric Supply ............ De i 1,774; 18,974 20,748 . oe 6,250 10,000 4,495 18.024 
Hotels and Restaurants. = 
Cranston’s Tea Rooms ..........+: Jan. 31 801 9,14 9,942 ee 8,427 1,515 3,345) ni] 
Iron, Coal, and Steel. 
‘ Browett, Lindley, and Co. ........ Dec. 31 3,540 12,074 15,614 6 2,250 5,250 _ 8,114 9540 4 
Edinburgh Collieries .........se0e: Jan. 3l 30,153, 51,512 81,665 7s 26,165 3,833 25,000 26,667 108.078 17h 
John I. Thornycroft ............6- Jiy. 31, °16 ne oe 90,986 174 25,987 11,880 30,000 23,115 ; 3 
Lancashire Waggon ....cccceseees Mar, 31* 1,174 3,710 4884 10} 1,351 ~ 2,000 1,533, 10,033 19 
Robert Stephenson ..........see00. Dec. 31 28.756 34158 62,914 5 10,313 20,000 32.601 a pa 
Land, Mortgage, &c. 
Riode Janeiro City Improvements Co. Dec. 31 19,032 84,632 103,664 5 59,638 25,000 19,026 86319 § 
EE SIE SOD... oa veh eee nabecdenke Mar. 31 5,172; 24,08 29,254 124 20,625 2,500 5,129 28,495 15 
. Rubber, &c 
Wy Caamano Tenguel Estate .......... Dec. 31 11,314 16,471 7,785 5 6,336 8,000 1411 12,038 18455 65 
‘¢ Golden Hope Rubber ............+: Dec. 31 +638 17,419 22,052 20 8,800 ite 8,000 § 25: 17,399, 95 
" SEE RE i icccadn cee sntesoseens Dec. 31 3,144 6,682 9,826 20 5,347 “ 4,47 14,478 95 
Merton Rubber Syndicate.......... Dec. 31 762 3,411 4173 10d 2,500 1,673 7,910 2 
Shipping. 
Eagle Oil Transport .............. Dec. 31 42.916 264,101 307,017 7 16,600 140,000 101,495 48,922 304,869 6 
Shops and Stores. 
Salmon and Gluckstein ............ Dec. 31 8,925 50,000 58,925 50,000 ee 8,925 
PAGE ncccceveccvecsccneseoncese Dec. 31 >e 8,025 - os . 8,025 
.* Telegraph coe 
of Anglo-American ..........2se0e00 Mar.31 | 69,456 64,47; 335,927 'T} nor | 4o.qg} 197920, 71,428, 264,802 3 
3 Direct United States Cable ........ Mar 31 69,865 69,865 4 36,425 oe 33,439 69,038 4 
A Trusts 
Consol.dated Trust ........ pewcenes Aprill5 6,655, 31,372; 38,027 124 11,812 17,456 8,752 35,461 1% 
, Waterworks. 
Consolidated Works of Rosario...... Dec. 31 10,885 32,602; 43,487 8 24,000 8.400 2,000 9,087, 32,306 . 
Other Companies. 
Brazilian Warrant .........2..00:: Dec. 31 45.344 75,730 121,074 5 35,625 17,405 10,000, 58,044 73,880 % 
: British and Benningtons ..........! Dec. 31 2,650 7,954 10,604 74 2,370 3,578 989 3,667 5,747 & 
British Electric Transformer ...... | Dee. 31 5,781, 21,598 27,379 10 8,749 4,379 9,000 5,251 ‘ ad 
: British Westinghouse.............. | Dec. 31 89,735 88,124 177,859 nil He 68,625 58,000 51,234 199,346 anil 
eee Financial Times ..,....... seccenes | Dec. 31 26,978 16,403 43,381 4 4,000 4,730 2,000 32,651 15816 5 
Pvedk. Gage am€ Oo. ccsccccccccces | Sept. 30 9,033, 25,143 34,176 6 4,200 8,373 5,000 16,603 35,881 6 
' Nitrogen Products .....ccccccccece June 30 - 212,881 212,881 6 81,701 on 107,131 24,049 ° * 
| Olympic Portland Cement ........ Dec. 31 8,745 27,204 35,949 6 11,250 : 11,926 12,773 * 
* Half-year. + Free of income-tax. 
ne extremely well in this respect so far, while non-producing | sis 3d to 51s od; white maize flour, 67s; and yellow meal, 62s per 
listricts are urged to grow for their own requirements so ; 


as to 
Under the Government scheme 
allowed to retain sufficient supplies for their own 
nsumption, stock, and for seeding purposes, the balance to be 
r by the Government at a price fixed by an Assessment 

1 each district, and which will provide an adequate 
capital used in cultivating potatoes. Machinery 
up for the manufacture of potato fiour, and to a 
rtain extent potato spirit, which might be useful as a substitute 
for petrol. There was no improvement in the general course of 
ade this week, though a steady tone characterised movements, 
available supplies being readily taken up at full recent rates. The 

limited supplies of native wheat coming forward from time to 

time finds ready purchasers at the Controller’s limit, while of 

imported descriptions business was again largely confined to the 

leading Manitoba grades. 

; val Et more or less nominal owing to paucity of Commission offers. Flour 
AE ontinues in active request, and a steady trade continues in home 

milled at late rates, with imported makes also selling at full rates. 
White maize flour, also white and yellow meal, is stil] on offer, and 
attracts fair attention. Barley nominal owing to lack of adequate 
supplies. Oats remain firm and sparingly offered, with business 
passing in American white clipped at full prices, while American 
mixed maize is in limited supply and firmly held. Homeward grain 
freights continue in active request, and rates at a firm level. 
From the Northern Range American ports vessels are required at 
sos U.K., 57s 6d French Atlantic, 75s Marseilles, and 77s 6d Italy; 
but the River Plate section ruled quiet at 225s U.K., or 2<0s 
a ae France. India and the rice ports are pressed for tonnage, and 
3 active competition prevails for available carrying space. Karachi 
quotes 250s scale basis, and Bombay 275s on dead weight to U.K.., 





ive transport from other localities. 
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a 4 es while rice ports are named at soos to Saigon-Haiphong to U.K. or 
‘i = France. Time charter firm for all trades. Quotations.—Wheat : 


Native ruled at 76s od per qr, 504 Ibs. Of imported descriptions, 
No. 1 Northern Manitoba, 82s 3d; No. 2, 808 od ; No. tenet 
Winter, 80s 9d; Australian, 84s 3d per 496 Ibs, landed. Flour: 


ome milled G.R. quoted 44s 3d, ex mill; Canadian export, 





250 
635 gd per 445 lbs. 
ex ship, an 
ruled at 47: 
No. 


lbs. Barley remains nominal. English 


Maize firm. 
Sis 3d-Sis 6d, landed terms. 
3d per 336 Ibs. Ne 


2 American white clipped, 61s 6d to 62s, 


' 320 Ibs. 


In the forward section affairs were | | 


mi 
American mixed, 79s 
Oats firm. 


. 2 Canada Western, 638 6d, and 


lling, 


62s gd to 
od to 80s, 


Native 


quay terms, per 


The following table gives the estimated sales of home-grown whea 
during the harvest year 1917-18, contrasted with 1916-17, 1915-16, 


BARCLAYS BANK LIMITED. | 


ee 





54 Lombard Street, London, E.C. 3. 





AUTHORISED CAPITAL - £13,500,000 
SUBSCRIBED CAPITAL £12,679,440 
PAID UP CAPITAL . £4,594,443 
RESERVE FUND pe ed £2,200,000 





Current and Deposit Accounts - 


. £129,067,901 


Gash in Hand, at Gall, etc. - - £&30,447,265 
Bills of Exchange. |S. 28,089,0 5 
Advances - - - « « £44,201,24 

Investments - - - . £26,266,878 


a Ea eee 


Every description of British & Foreign Banking business transacted. 
EXECUTOR AND TRUSTEE DUTIES UNDERTAKEN. 


The Bank has over 800 Branches in England and Wales } 
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1914-15 

discontinue } 7 : --- 
1917-1918.) 1926-1917.| 1915-1916.| 1914-1915. 

= ted sales of home-grown wheat -| Cwts | Cwts, Cwits. | Cwts. 

BE to Apel 1 -s<orees maneieteeseed msn | 


34 weeks to April 27...-++e0++ 


} 


} eee 


price of English wheat per} » ds 4 | 


s d 
Average teceesemmessse ee ae 4, BE. 53 «| «C58 5 
yeas seoeees] 17 2 | 18 8B | 13119 | 13 3 
“Visible supply” in U.8.centres .... bush, 2,77€,00C 53,207,0°C’ 56,050,000! 27,779,000 | 
SEE en ccasnenasnte’ aoee --+| 1,487,142) 17.789 000! 30,026,800) 14,882,000 | 
COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 


Average Price ol British Corn (imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1914 | 
to 1917 
- Quantities SoLp. AVERAGE PRICES, 
Wheat. Barley. Oats. | Wheat. Barley. | Oats. 
j | 

7 1918 | qrs bseb qrs bsh qrs bsh sd ad s d 
April 20 ..... 60.289 3 | 14553 0 | 5,731 7 73 3 5 6 | 47 0 

Oa ay 49,914 © | 11,326 0 | 687% 0 | 73 3 5610 | 46 8 

j } 

1914... 50,252 3 | 8,568 6 8,445 6 3l 9 26 0 18 5 
1915 ...00- o4,7e7 1 | 9889 0 | 14,295 0 | 583 | 32 7 31 5 
IONE ...000-..-| 34,078 5 | 2,905 3 16525 2; 53] 5 5 32 4 
1917 .. 27,879 0 | 8595 1 7068 5 | & 1 69 5 58 6 





THE IRON AND COAL TRADES. 


(FROM OUR CORRESPONDENT.) 
Tak PRODUCTS. 
to week, but the export trade in several products is held up on 
account of 
ing shiy 
Government will 


shortly fix a uniform rate of 30s per ton; this 
has caus 


a much better feeling in the Manchester district, where 
prices are quite 28s per ton. East Coast prices are up to 32s, 
while South Wales centres report 38s as a fairly average quotation. 
London price sss, although exports are in abeyance. Solvent 
naphtha 1s easier at 3s gd in provincial centres, and makers are 
not allowed to sell beyond the end of Juue. London remains at 
4s 6d. Heavy naphtha is unchanged. Naphthalene is on the easy 
side on the difficulty of carrying on export business, and refined 
can now be bought at £30. Crudes are lower at £6 per ton for 
lowest grades up to £13 for better qualities. Benzol, toluol, creo- 
sote, and carbolic acid are in great request on official account, and 
makers are urged to produce to their utmost capacity. 
oil makes 1s 2d per lb. 
casks included. 


Aniline 
Cresylic acid is firm at 3s od per gallon, 
Anthracene is 6d per unit. 

SULPHATE OF AMMONIA.—There is no material alteration in con- 
ditions: meetings have been held in London during the past 
month with reference to the fixing of quotations for new season’s 
product, and although n thing definite has been decided on, it is 
understood that an advance of 10s per ton is to be conceded. 
Experiments continue on various processes, with the object of 
increasing supplies, 


here. but tputs are mostly used for munitions purposes; price 
about £28 per ton. 


Our Sheffield 


tinue extremely busy, especially in the open hearth department, 


and the heavy iron foundries are overflowing with orders for steel | 


. . 1 ‘ . 
works plant. Builders of furnaces have put down scores of in- 


Stallations both locally and in various parts of the country, more | 


The | 


particularly for reheating and annealing steel for munitions. 
crucible department is quieter. The home demand is large, but the 
Testrictions upon exports are responsible for an accumulation of | 
ee unde r order from the colonies and foreign countries. All 
” miuls an 4 forges have plenty of work. The call for engineers’ | 
ma!] tools is overwhelming, and cannot be met with any approach 
‘0 promptitude. Cutlery and plate makers report heavy sales in 
the home market, and most of the showrooms being empty orders | 
- executed directly from the workshops. Supplies of pig-iron, | 
‘crap, and similar materials are very short owing to the deteriora- 
ton of railway transport, which tends to worsen. Works find an | 
increasing difficulty in obtaining adequate supplies of fuel, and 
tT. slack market is more unsatisfactory than ever it has been. 
— ” a smaller tonnage of house ci val available at the pits in| 
att of the loss of output, and, in addition, a further ton- 
for oo en taken off the house coal market to provide more fuel 
en ‘acturing purposes, | The public are placing increased 

‘ets with the object of anticipating the coming rationing scheme. 


rices per.ton at pits are:—Branch, 23s to 23s 6d; best Silkstone, 
208 to 21s. ° , 





eat Glasgow correspondent (writing on Thursday) says :—This 


aoe LS very active business week in all iron and steel depart- 
liveries ee of Cleveland report an improvement in de- 
=a : e Truck Controller having in some way got hold of a 
will atte wagons; and it is hoped that matters in this connection 
by leadi Tun more smoothly. In steel the production is described 
Sort hae § firms as unprecedentedly busy, and that not for any one 
runs a a every kind of make. If anything, however, pressure 
plates ee sections, such as angles, joists, strips, and thin 
Steel est oe go largely into the building of boats. At leading 

. ;tablishments new plate-rolling plant has come into opera- 
unti] it has re 1s an inclination to call a halt in such developments 
x disclosed what success attends the turning out of 


gra eee een 





a 


Conditions do not vary very much from week | |, é‘ . 
eee ee ’ 3 ’ | abundance of other agricultural products, and this is desirable 


the suspension of licences and the difficulty of obtain- | 
ng. Pitch continues to mmprove on the belief that the 


In America conditions are much the same as | 


id correspondent writes:—The large steel works aay 
| 
| 
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(Particulars of imports of wheat and flour temporarily | 


-} 8,373,980, 12,650,200) 12,212,000} 11,958, 100 
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concrete steamers. 


weighed. Ship plates remain at {11 10s, and ditto 
Zi 2s 6d. 
Ordinary cast iron 
called £6 per ton, and borings 72s 6d per ton. 


wants which buyers have specified. 
scarce in 
ki 


»wed at many of the Lancashire mines by the men 





THE WOOL TRADE. 


COLONIAL WOOL, 
(FROM A CORRESPONDENT.) 
The frequent weather cable have been issued from the 
London othces of Australian pastoral companies during the past 
week clearly indicate that a wet autumn is being experienced, and 
it 1s doubtful if the oldest inhabitants of the Comm 
remember a wetter season than that which is being exp: 


Ss Wiich 


nwealth 
rienced. 
It is very seldom indeed that any pastoralist complains of 
quantity of rain that falls, but some have said for months that 
they have had too much of a good thing, and while water and 
feed have been abundant, the season has been characterised by a 
good deal of fluke and fly, the natural enemies of sheep and lambs. 
New Zealand, too, is enjoying a wonderful season, and the same 
must be said for South Africa. It is indeed seldom that all 
countries south of the Equator enjoy a uniformally good season, 
but feed and water usually means a good clip of wool with an 


lor many years to come. 

When the last mail left appraisements were being successfully 
continued at practically all selling centres, and every ettort was 
being made with a view of getting wools ready for shipment. 
There was still a large quantity of raw material to come down 
country to be valued, and wools were being brought to the seaport 
warehouses in the order of shearing. As a matter of fact, con 
gestion was seen everywhere, and in Brisbane the erection of large 
new warehouses was being seriously considered by leading wool 
firms. With less freight being given up for wool during January, 
February, and March, it means that full warehouses would every 
where be met with, and no doubt every effort will now be made to 
get the raw material away in order to make room for the late 
clips to come down country. 

It does not seem to be generally known in wool-using circles 
that the appraisement of New Zealand greasy wools is 
place at several centres in the Dominion, while all sliped wools 
are appraised by London brokers. It is very remarkable that 
these wools still find great favour among spinners and manu 
facturers, going into actual consumption as fast as they arrive 
The writer has always maintained that good slipes, owing to the 
length of staple, are ideal wools for khaki purposes. Manu- 
facturers can handle them far more successfully than long greasy 
fleece crossbreds, and when the war finishes it will always be 
found that sliped wools will go out freely and be readily bought 
There seems to be a movement on foot in 
the West Riding with a view to using more clothing wools in the 
spinning of worsted yarns, but it goes without saying that before 
the West Riding can become a real competitor for either clothing 
merinos or crossbreds Continental machinery will have to be in- 
stalled to deal with the wools on the same lines as French, Belgian, 
and German spinners and manufacturers adopted in pre-war days. 
There is certainly a big field for investigation. The raw material 
is there for manipulation, but if British firms are to compete 
successfully with their Continental rivals, the same methods of 
treatment must be adopted in this country as in Northern France 
and Belgium. 


taking 











ELEKTROKEMISK. 


Det Norske A/S for Elektrokemisk Industri. 
NORSK INDUSTRI-HYPOTHEKBANK, 


KRISTIANIA, NORWAY. 


ESTABLISHED 1904. 





Share Capital & Accumulated Funds Kr. 15.500.000 





Branches: 


PETROGRAD, MOSCOW, HELSINGFORS, NEW YORK. 





Development of new Methods and Patents at our own 

experimenting works. Exploration and Development of 

Mines and Waterfalls. Financing of Industrial and 
Commercial Undertakings. General Trading. 


LARGE STAFF OF EXPERTS. 


In these the use of plates will be on a smaller, 
| if not imsignificant, scale than has been the experience in ship 
construction in the past, and results necessarily will havé to be 
angles at 
Demand for bars is probably greater than ever, 
| crowns Standing near £13 17s 6d per ton. 
A number of in- 
quiries for steel and iron manufactures is announced from South 
| America, New Zealand, and India; and a strong effort, it is 
| said, is being made under official recognition, to as far as possible 
| meet the Coals are getting 
Scotland, thanks mainly to the ‘slow working policy fol- 
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THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—Apri 26, 1918 











| i | | &@ Same Period Same Period 
ia! gi 2 1917. 1916, 
Descriptions. aa) (5 —— wa 
g 233 $2 33 3333 
SHSSHRER ZSEE 2 SH 
American, @aiaj;@ia@ia'a@jyaiad:;@ €1,4)@ 
Sen Island............ perlb. |. nminmi 43 44 47 nminm! 40 nminomi 19 
Florida ditto.......+e00+-.+- oo 1 4S oe | Bl! co | BD 1 BD! ce | ce | BWA ce | oc 
oraGOLMMIAGGMMF GOLM GM GOLMGM 
AMETICAD ....ccresceeses-ee 1879 1929 2024 2074 2124 2189 1221 12701300 7°34 7°70 812 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF FE. Gd. 
Pernambuco, &€,........-.+- ee 22912951 2551 .. | oe IZTSISMB .. 797 S72 .. 
PRPRTR ccnccccesosceseesese oo (2231 2653 2501 .. | -- Z7ISIMS .. F397 8T2: .. 
MaceiO .ococececcvcsess--++ oe, 22012451 2501 .. oe 12681345 .. 792 867 .. 
Mossoro, &0.....-s00- eee!) ee (2251 2451 250: .. | o» 12681K5 .. 792 867 .. 
COBre ....cceeeeres eeeeeeese ee (22512451 2501. .. | oe 12681343 .. 792 867 .. 
Maranham .....-... teeeeee ee (22512451 2501’ .. «- 12681353 .. 7°92 867 .. 
Egyptian, 
eee pnecenecscess oe 1 oe 4 ee nminml ,, 21652775 .. 9821127 
TE -engiacneninnnauone we | ee | oe os 28252955 4. 21102655 .. 9421080 
West Indian—SealIsiand..... ..|..).. 43 4 % |... .. 40 eo eo 16 
Peruvian—Rough .......... oe | co | co BRO IOSD | ce | 0c BD oe | -- 308 
Ditto Mod. Rough ........ ee | -» 13450 36503750 -. | .. 17001900 .. 11251225 
Ditto Smooth ........--.. ee 2526 2576 2601 2651 2661 1358 1398 1438 802 847 882 
Ditto Sea Island.......... oo | oe | SUb) SS | St | Soh! .. | SA BE | CW. | OD 8 
African, East, &. .......... 2460 2520 2560 2620 2640 2720 154¢ 1580 1650 7°95 855 9°20 
East Indian. 


GF ver Gd. FG PneS'in ver Gd. Fne ror Gd. Fne 
Surat—Mac. Ginned Surtee .. .. . 21482173 .. es oo (eae 


» Broach ..| .. 20232048 20732098 .. 119112091245 7-20 7:35 765 


M. Ginned Bhownuggar. . 1665 1715 1765 18:5 1852 1889 1018 1036 1079 5°74 5°89 6°19 | 


M. Ginned Oomra, No, 1.. 1671 1721 1771 1821 1858 1895 1024 1042 1085 »°80 5°95 6°25 
M, Ginned Khandeish.... .. 16711721 1771 1808 .. 99610141067 562 5°77 6°07 


M, Ginned Comptah ...... 1855 .. 1905 .. | o. | .. | .. LID .. 663 .. | 
Fcinde a. neeees - - 1523 1573 1623 1673 1710 1747 9°82 1000 1042 5°28 5°43 5°73 
M. Ginne Seinde and} . oe = ° ar 

M. Ginned Bengal...... fos - 1635 168517221755 .. 10121055 .. 5°55 5°85 
ES SRR AO: 2073 2098 2123 ..  .. | «- 12451263 .. | 765 7°77 
Madras, Western .......... Seen wo ER: co | os | oe Ff ve SEE oo Tce 10D; «0 
Covomada, Red. .ccccccce.->> Ubeen) aa | oe: 1 oo | oo BRET. co | co FOES cc | oo 
M.Ginned Coconada, Ked.. Fr. 2073 .. |... ..'.. 1190 .. |... 665 ° 


(he imports for the week ended April 26th amounted to 35,631 
baies, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 109,000 bales, 
against 120,000 bales at the corresponding period last year. 


imports, Exports, Consumption, ac. 


o——— April 2.—-— Inc. or 
1917. 1918, Dec. 
Bales. Bales. Bales. 
importe Week ending April 26.... »» sees 35,631 seco e* 
. From Aug. 1, 1917 -..0.. 2,514,006 seve 2,151.22] sooo — 362,785 | 
Kxporte Week ending April 26.. eoes +. 


” From OME, B, BEES cecose 177,173 eeee 2,800 seo. — 174,579 
Consumption Week ending April 26.... - cove TO255 see oe 

» From Aug. 1, 1917 ...... 2,784,069 .... 2,482,469 .... — 301,600 
DODER » cnbponesaneeseseeeoenredasonsesss 653,150 eeee 385,789 tore 267,570 





MANCHESTER, May 2. 
The wide fh 


uctuations 1n raw cotton rates have again been very 
disturbing, but the downward movement in values now seems tc 
be somewhat checked. Rather increased ‘turnover in certain 
cloths for India, and improved advices being received from the 
other side. Limited operations for China. 
for Egypt and South America. Government contracts of fair 
weight again placed. Manufacturers remain very independent. 
Irregular operations in home trade fabrics. Turnover in American 
yarns restricted, as a result of the small supplies offeing, but 
larger business done in coarse counts. 
record profits 
inquiry. 


(I.) Comparative Statement of the Cotton Trade. 


No particular activity 


Spinners are making 
Egyptian counts rather dearer, and encouraging 





ie. Previous Weeks in 1918. 
| Price, 


|t May| Price, |Price,|Price,| Price, Price, 
| 2, |tApr./t Apr, t Apr.|t Apr. ¢t Mar. 
| 1918. 25. Bw. i | 4 | B. 
Raw Cotton—Good Middling American; 4 a 4ia a a 
r Ib | 22.04 | 22 69 | 23°59 | 25°29 | 2516 24°76 
— _ Sakellaridis Fully Good Fair, 
NE co nscktanoniens jovieal per Ib | 29°98 | 30°24 | 3056 | 31-13 3056 30°56 
Yarns—52’s twist .......eeecesees.-esper ib) 43 43 a3is“4) & 4 
— W's welt ......csccccceseeeeBerlb| 43 | 43 | 43 | 44 | 43 
— 60's twist (Egyptian) ........perlb) 53 | 53 























is 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50's 56 
32-in Shirtings, 75 yds, 19 by 19, 32’s and 40’s 54 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs 


- sovesecees Ol 
9-in. ditto, 374 yds, 16 by 15, 83 Ibs ..... +.» (27 9 |27 103 


(II.) Compared with Previous Years. 







— 
oonm 





‘Price, Corresponding Dates in 
| adi, | 1917. | 1916, | 1915. | 1914, | 1913. 











Raw Cotton- Good Middling American} 4 | 4d | 4 | a@|asa 
r Ib | 22°04 | 12°96 | 8:17 | 5-24) 727! 6-66 
Egyptian Pally Goer er ib | 2998 | 25-50 | 11-06 | 9-45 | eres 
pede ae | 9°70 
..per Ib 
32-in, Printers, 116 yds, 16 by 16, 32's and 60's 
32-in. 5 19 by 18, sand Ws 
2 te, ae eee oe a a 


eee eene 
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THE TIMBER TRADE. 


(FROM OUR CORRESPONDENT.) 
After a long period of anxious waiting, those engaged in 
foreign timber trade have received intimation of the & 
taking over of the trade by the Government. Ap Order et 
issued last week in which it was stated that no pe ve 


. TSon here shy 
buy, sell, or receive, or enter into any transaction or NEgotiation ' 
relation to the sale, purchase, or transport of any timber a 


outside the United Kingdom which is not actually in stock in 
United Kingdom at the date of the Order, except by Permit to bs 
granted subsequent to the date of the Order. 


The Board of Trade state that the present Order will, it is e: 
pected, be followed before long by another, 1egulating not ony 
dealing in timber, but also its use in this country, whether grow, 
outside or inside the United Kingdom. * Virtually,” it is addei 
‘the entire importation of timber will be effected on account 
the Government, this arrangement following on prolonged hegotie 
tions between the Controller of Timber Supplies and Tepresents. 
tives of the timber trade.” 


ee 


It seems to be the intention of the Government to be the sok 
importer, and to ration the wood to importers and merchants « 
a percentage—a small one, it is believed—of their pre-war pw. 
Needless to say that the trade are 1 lly opposed, au 
business men, to the scheme; but they are aware that while ® 
war is on, and economies in matenal and shiproom are essentia, 
they have to submit to this further interference in their trade} 
the State. Notwithstanding the great impediments in buying ani 
chartering, considerable business has been done to certain Bag 
Coast ports kately by importers in a much better position gee. 
graphically than those on the South and West Coasts, whos iz 
portations have been of small volume, and it is the latter wh 


( hase S. 


have been more reconciled to the suggested scheme. But for a 
i . + , 

itis a time of great anxiety, especially to those large firms wh 
| at great cost of time and money have built up la: 


’ rge concerns, an 
who see their businesses gradualiy melting away 
to say 


vy. It as needles 
that the representatives of the timber trade, referred toi 
the remarks of the Board of Trade, have done their best for th 
| trade under very difficult circumstances, especially considering th 
|} times through which we are passing. 
Although considerable progress is being made in the output d 
could be ac nplished with extla 
skilled fellers, hauliers, and sawyers. These men should be ® 
tained in their present occupations, with further additions of mak 
and female unskilled workers, otherwise the output will perfor 
be restricted. The transport and machinery departments shoul 
also be improved, in order to get the timber out of the woods ami 
| sawn into suitable sizes as early as possible. Although much hs 
| been done by the Timber Department in this direction, theres 
| much room for improvement. 


|} native timber, much more 





FUR SALES. 


Messrs C. M. Lampson and Co. state that the spring sales 
furs, which closed on April 26th, were principally supported 
the home trade. The Americans purchased freely of the finer fus, 
but only a few orders came to hand from France, buyers from 0@ 
country not being able to attend; nevertheless, values of all 0 
leading articles were well maintained. The aggregate offers 
were liberal, but, owing to the limit on many goods being abort 
the values of last sale, a considerable proportion had to be wii 
drawn. 


a 





HIDE, LEATHER, AND ALLIBD TRADES. 





(BY OUR BERMONDSEY CORRESPONDENT ) ; 
All hides were officially advanced jd at this week's Bermondés 
market, prices of controlled ox and cow hides being 10d > 
first class, and seconds o}d. Cows are selling at Sid, au 
Sd, and first bulls at 8d, seconds 74d per lb. Calf were weak=: 
in several classes, and dropped 4d-1gd per Ib, although 
casualty class advanced 14d. wink 
The demand for imported hides is moderate, tanners sho * 
interest only in the heavier grades. (Chicago cables a firm ae 
with advances of 1c to 14c on April take-off. The cee Sout 
tion will shortly be making further contracts for wet salt oe 
American hides under Government instructions, and an 
side the Federation are asked to apply to the Tanners 


tion, 26 St Thomas’ street, Bermondsey, S.E., for tender forms. 
Se 
THE BANK OF TAIWAN, 
LIMITED. 


Incorporated by the Special Charter oy the Imperial Japanese 
r E Government : 


, 1899 
Head Office - - TAIPEH, FORMOSA. 


BRANCHES :—Amoy, Batavia, Bombay, —_ 
Foochow, Hankow, Hongkong, Kuikiang, Kobe, 
York, Osaka, Shanghai, Singapore, Swatow. Soorabar’ 
Tokio, and every important City in Formosa (Taiwan), . 
The Bank has ts in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


58 OLD BROAD STREET, EC | 
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BRITISH DYES LIMITED 


ON 


FUNDAMENTAL INTERMEDIATES 


No. 4. AMIDO-HYDROXY-NAPHTHALENE- 
DISULPHONIC ACID or “H” ACID. 


The first and third articles of | 
the present serieson intermediate 
products used in the manufacture 
of coal tar colouring matters had 
reference to substances produced 
from BENZOL, which is one of 
the lighter oils obtained from the 
distillation of coal tar. 

In the second article of the 
series describing Beta Naphthol, 
as also in the case of the 
intermediate product now under 
review, the raw material used as 
a Starting point is one of the 
heavier products obtained from 
the distillation of coal tar, 
which is technically known as 
NAPHTHALENE. 

We have previously described 
intermediate products containing 
AMIDO GROUPS or 
HYDROXY GROUPS 
respectively. 

In the present instance, 
however, we are dealing with an 
intermediate containing both 


AMIDO & HYDROXY 


GROUPS, i.e., Ammo-Hyproxy- | 


NAPHTHALENE-DisubLpnonic . Acip, 
technically known as ‘‘H” ACID, 


This was discovered in the year | 


1890, and most of the German 
firms applied for patents for 
various methods of producing it, 
thereby indicating the importance 
they attached to it. Indeed 
when coupled with other dyestuff 
components there is no other 
intermediate product that enters 
into so extensive and varied a 
range of colours for both wool 
and cotton. 


At the outbreak of war the 
textile trades were at once faced 
with a serious shortage in these 
essential colours owing to ‘*H” 
ACID not being manufactured 
in this country. Steps were 


immediately taken to erect a 
plant for its manufacture, and in 
a few months a certain quantity 
became available. The output 
continued to increase until at the 
present time British Dyes Ltd. 
are producing it in important 
quantity and trom it a 
correspondingly increased range 
of the direct dyeing wool and 
cotton colours. 

The imitial plant whilst 
considerable was inadequate to 
supply the entire demands of the 
trade, and a further plant, one of 
the largest erected, is now 
approaching completion. When 
this new installation reaches the 
producing stage an increased 
output will be assured which 
will probably be sufficient not 
only to meet the requirements 
of the home market for colours 
produced from it, but leave a 
surplus of these colours for 
export. 

[t is interesting to note the 
characteristic methods of the 
German manufacturers to secure 
control of this valuable product. 
The various firms interested 
formed a Combine pooling the 
whole of their knowledge of the 
subject, and the whole of their 
resources. In this way they 
were in a position to offer to 


_ possible makers in this country 


the keenest competition and in 
fact were prepared to sell “* H” 
ACID at prices below the net cost 


of Manufacture in order to secure 


and hold the monopoly. Not 
only were they successful in 
securing a monopoly, but in 
establishing it became possessed 
of much valuable information as 
to the nature and quantities of 
certain colours which were being 
manufactured is this country. 
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The demand for sole leather is as great as ever, with supplies | RUBBER.—The market cather quiet; and rates at tim 
short for civilian and war-time boots. Shoe manufacturers are in | Piantation, spot, crepe, sold, 2s 43d, 2s 4d, 2s qad es 


: > . » and 
some cases at their wits’ end to keep going, and will have to wstk | 2s 43d, 2s 4d; June, 2s 43d, 2s 49d, and 2s aad; 28 4 May, 





short time unless supplies can be expedited. Complaints are made | 2s 6d, 2s 6}d, and 2s 54d. Ribbed smoked sheet, : Jl Beet 
as to the multiplicity of forms to be filled up before even a small | 2s 34d, and 2s 3d. Fine hard Para, spot, done, 38 14d, 28 3k 
quantity of leather can be sent to users. 


| TURPENTINE.—Deliveries week ended April 2 oth: Am 
barrels, against 629 barrels last year; French and con +317 
| barrels, against 224 barrels; landing, American, ni! bereaie = % 
and now great anxiety is being felt in connection with the new | nil; French, nil, against nil; afloat, nil American, > = 
Man-Power Bill, as in some cases departments are in charge of | barrels; stock, 11,703 barrels American, against 41,541 
middle-aged men, who may be called up for military service. French and Spanish, 1,438 barrels, against 3,764 barrels. _ bar 


Business in Walsall is quiet, as few orders are being placed for 
saddlerv or accoutrements. LONDON CATTLE MARKET.—\,, I. 
- - _ British Animals. Beef, per ewt; super grade, 


ls per cw tra 
Mutton, pe r 8 lbs sinking the offal, plus ‘akin ve sen. ” 
a + a@ 


Business in the shoe-making districts is fair; there are very 
many orders which cannot be executed, owing to leather shortage, 












' —_ 
FOREIGN AND COLONIAL PRODUCE MARKETS, — "ssi }0i,o"™¢ssse-ss- 22 91015 0 | Prime maton v..scsseeseu 3 ’ 
Mincing Lane, Friday, May 3. _ | tnterior mutton........ 9 6 0 0 | Prime lambs sieeeeeneeee 94 
There was no new feature to record in the various markets, demand | Middling mutton...... 9 6 00 terete eeseeeeeseseee 9 § 
as a rule being measured by wants of immediate necessity, with | 
quotations in several instances ruling quite nominal. ' —— SS MARKET.—May 1. 
SUGAR — Market remained without change during the week. | s @2e Per Ton, 
COFFEE.—With no appreciable improvement in demand, business | Kents ...seceeesereeeres 710000 0 ND ete oe 3 Titwe! 
was again restricted to a narrow compass on about former terms. All | nnEE gnoreseuennecocene ; . ; C Blacklands ..........., 610 74 
mild descriptions suitable for home trade requirements are in very cr, eeeneeereeies ’ SCOtch ..++-+++e000e. TI 89 
limite d supply, the bulk of offerings at the moment comprising imports | a 


from the Br: zils. The terminal market continued very inactive, and 
rates purely nominal. 

COCOA.—With a steady inquiry, there was a fair amount of trade 
effected during the week at graded prices. 

SPICE.—In auction, only West India mace and nutmegs were 
offered, and found buyers at full rates. By private treaty, pepper 
ruled firm for white descriptions, which evidenced a sustained 
demand. Fair white Singapore, on spot, sold, 2s 2}d; Muntok, 
2s 23d ; fair black Singapore, spot, rs 4d; Tellicherry, 1s 4}d. Apply to the General Manager: 
firm, quiet vo Zanzibar, spot, sold, 2s 5d Ginger firm, quiet. | 
Cassia firmly hel ' ; ’ : SUN LIFE OFFICE 

RICE.- aoe, firm, with a good steady demand (Established 1810), 


SHELLAC, Market ruled quiet, and limited sales were made on the | 63, Threadneedle Street, LONDON, E.C.2. 
basis of 350s for fair free sec ond orange 
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A REASSURING WORD TO THE PUBLIC 
ON LIFE ASSURANCE BONUSES 


Cloves 





Commercial Times.—Wieekliv Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 
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HIDES—per ip— e 4 04 P nUVIBIUNB— eded SeiRiITS—i s pfgl dut 
ABBOWROOT-perib « do « a aus LOL Salted Australian .... 0 134 017 Butter—per cwt.— Jamaica, per lig 1 ty 
8%. Vincent, com. tofn. nom Japan, refined...... 4 0 4 2 West Indian ...... 612 0 6 Australian ........ s2 0080 bd. StoBOP. GO OF 
re nom Oardamomsa, Oeylon.. 1 9 4 6 Gage aienteemeas’ en ae DD sadusccase nom Fine marks + 00 08 

eciiie ae ple ..peris 0 ; : ; lds ee 6 0 a eae eR. 20 ~ nom Pemerara, arest ; : 0 ut 
sh eth page fe p. It. astO . Dy incsitesennme 16 : creameriecs . nom ¥ proo! 
Trinidad, per'cwt. 86 é * Q Gam_ Beajwn. Sum, nee 100 & Drysalted Oape 021 ¢ 314 souutins secccececs 22 0 0 0 as and Maaritios : 0 ;} 
2 --. 8 0 8 0 UN bo UU 60 «Madagascar ........ ; OPIS ...-cccccccece nom AVADA........... 0. 
Scans SoH; Sg oMieioe ave 5 | Gee mec Fat Es i, toh) a i ra 
ravannl —.... 2. 90 0 . . > ih uffaloes, Singapore... 6 } 18 ny, rolls nom a 
Bahia, finest ........85 9 0 0 | Jala . o 13 SE sedupessecee 013 018 Bacon. engd.—{risi. 388 9 0 0 a --ber gallon 0 O\e¢ 
Mask pod, Ohina..0s 6 075 0) By" 933 990 | Danish ........... 172 0 00) 1906... w~=—«O ONES 
OOFFEE—iiaty 42 ar ¥ fata a > —- oe -«- per Ib : : : ; Market Hides, English iia 9 Oanadian ......... Zs 7 ; i007” " ; ; 3 
woo geod toine.. 128 018) 9 Peppermint.H.G.H. 2) 0 22 0 | (Nepuibe ot § 38 8 nom pate "66 i 
ee +4 ] - ; Bhbrb. ,Obina,fr to fin 1 0 2 6 i Oows ORE 8 & pneeee ei 168 0 166 ° Bpirca ab st ° . a 
a ED acxeneoes pt 3 
gubeh beeen gd. , DYE STUFFS, &c.— 0 Lard—Irish biaddew 102 0 0 C alt spirits, daty po. 6 8 81 
ord. to mid...... 93 0110 @ | Gals, Ohina..perew:170 0180 0 | HOPS, English...... nom American boxes, 5¢1b 152 0 
Mid. to fine...... 110 0120 0 ee, Bengal .... e ; S : OFCIBD. «+ +0000 eco nom pees r6 ite .. 10 8 0 0 onm4s-a.oF. Orne at 
0 8 ras, Ginger ...... f—Chill 1 3 anila, bold ...... 2) ° 
aed a é 108 } Gambier, block ...... i 6 OG INDIA-BU BBER—Ib— Sco — ort t 2 ° 6 Maccassar ........ 11/100 1604 
l Outch, ord.to fair.... nom ‘ara. fine, hard, spot 3 14 60 C6 neese—I) r i ieeseeveteey 10 0/6 1508 
Do mid. to fine ....110 9120 0 tp po! : i 5s | Chee _ utch nom : ee eccupescors no aa 
; ese } nadian .... 0 6 as 
Saale rib. 32 3 3 | DYEWOODS— ee Ei | Gouda occ 0 8 8 8 | Pcaamanseh 8176 O00 
wee —per | . dare ... 
A a eli : ry : $5 Paste Semaine. 25 5 5 ° l, good red Vio- ; Gnlted States. . nom, | SUGAR—per ows, daw Me 048, 
s giish . iT ntcsitietniniotae: » =e 6 et to fine ........ 0 10 0 | * : . 
~~ neal. He Lima Wood. 06 08 Mid.ord.Vio.togood @€ 0 2 0 | _ Wilts, loaf . 6 6 6 | Brit. W. India, syraps s v 
Alum. emp perton £1900 20 6/0 ‘wood, Oampeachy 26 «8 0 Low to good ord.... 6 9 7 9 Ber per 120—Dutch nom sy orrmall eeccees teh 
Do gronnd - 8210/0 2200 onduras...... neces @ 6 6 | Madras, dryleaf,good 4 © 5 0 nglish .... ¢ % 0 BVA, SPOL........-... 
Ammonia, carb.,p.ib 0 7 ° 8 amaica.... .......29 0 0 8 Do lowtoord... 19 4 6 American nom Rarixgp—London— es 
Mariate, White. ton. 78 0 80 ¢ | Red Sanders ...... 1110 8 0 | Kurpah,gdmidsoga 7 0 & 0 Danish ... -- 0 26 0 Yetiow Orystais .... 57 9 tt 
Salphate ....... a 0 1610 | Sapang Ceylon ......12 6 6 & Low to mid......... 5 6 6 6 == pemes eta ra 5 eee <s weeseers oe ’ : He 
Arsenic, PR ccree ae we |e ee ee Re ee gd ee ie . 3 oo% seeenee *** go 5 00 
Powder ....perfor130 614) 6 ELEPHANTS TEETH—per cwt. LEATHER-—per lb— FLOU R—886 Ibe— Country |; Wranuated . . a 
Ashes, pos”. per cwi2s0 0 260 0 | Boft, 8 ib & upwards 66 0 73 0 | ‘Sole Bends #10 lb.. 2 6 3 2 | _ Straight Runs&Mill 45 0 0 | Crverale white .... 7 8 0) 
poset do = aaa Do do 1012,,.. 27 3% BICE-—Kangoon, spot Other Ben white 6 6 Oe 
Bisaching powdr. p.tn.150.0 1609 FLAT —epet—eLf. @s@zs Do do 12/14,.. 28 3 4 DCE cconvcesceee 2% 3 00 ; art 
Borax, crystals ..cwt 38 0 39 9 Riga Z vate . 14479 086 Do do 1416,,.. 2 9 3 6 | DApAM.....cccccceee 415 0 0 | TAL 1.0 W—pes cot, casks ince 
Do powder ........ 39 0 40 0 on HD. 14410 6 0 Do do 17Ib&up 3 0 40 | RUBINe EOE scccecessens 72 0 Hi 
Oream Tartar, Oryatal oom Blanets U/A Mediumi43 6 6 6 Shidrsfm DS Hides 1 8 2 1 American, Grade G bom | TERRE na» veccesnnes ae ‘i 
Do Peer sees rae a an : } a oon ; oe io 2126 a Se bom Town Tallow ...... &2 c 
eos tae . —New sa@ead iesfmD3 do 12 16 | SAGO— ek s 
oe -see $2 8S | Jurrante— New Crop—Daty 2s p.ct Do WS do 16 2 0 | Pearl, per owt........ m3 0 0 0 ee oo: oa ne 
Bitrate of hia ton 270.0 2800 | Paneritte- 72722 00 0 $ | METALS—B. 2s @s tr otee ee | Pearl ........perewse? 6 0 
QOhiorate, net . 62? Baio cocverencoees ; ; ; . te 0 3 | Ccpnee, Tras Seaste es : ; : | 2hA—date te 
jate erie } eee ee ewes ereee } *ee- . } to n Indian an y 
3 oo 33 36 | Petre. 88 8 8 | Bandara ...-.castii0 0 11010 | Garnet Lac,AC, blky none avail’ble | Broken & Fannings 1 ¢ 0 } 
Buivbaies part 0 0 neo | Rem ok b | raerr ie PO a BOM yp | Beton Lacs vot ee | oe atte. tS 
-Acetos ....perlb 2 2% Do oars A ter, 0.4. .......- Sc 0 84 0 | esecseeeeses DONEC available en Pe 400 
eons r.cwi765 0 } peaee } eee BitA— to finest . eeseve 
carb per tou 212 001310 Oats, CARE ... 2 ° Q 9 Q | Tin, lish ingots 368 ¢ 370 Q | Thina— BineKlephant 2¢ 6 2 6 | _ Batts Bouchons coal 3 . 
— p.p.tna? 100 890 | 1 | PF a hl | epoca oes—Com. tofinest 
jmaneseng ae oes _ 0 08 one Tussah ............ 7 0 14 0 Wood. 
oltiensidasois & Hewn 
Sis peorese A ; 3 6C Baisins— Valens olns— qabeeten cocccccoce . : s ; | ag yr me 0408 i 
0 W top 0/6 000 | Halves ............ 060 086 Piab— on bs as os eese es sccee Pitch Pine 8 ae 
eign white......180 0135 0 | Quarters ’.......... 00 0 0 | ee — Tain. —iiaw dicidiina 33 3 0 Canada yel. pine large 
"nels Brands. ae ee crude’...--- 6000 0/00 | SHLORB Pepper, white—per i | T0BA000— : 
Foreign, do 3 ot SoS | SOroWM wweneene 00 8 0 Le ee eee pore.tais White 2 2 9 0 | _ Duty 8210/44 porle 
' ae -_ 
Re Afghan Sultanse’ ; ; ; ; ey eon White Siam........ 2 1 2 14 QGommon to fine... if He 
uD SER. succes =es 86 i z-.seere-+ 0 0 @ 6 | Cottonseed, crude ..60/0%  0/0/6 Pimento..........-... 0 5 6 © Stripe . caseapeeseete 
¥ | : oe | Californian Mascatels— cat” ao MBO Bod sennseeen ; . , Kentucky So Gint-ces 3 , if 
‘Daiue means : pb. ; 3 5 Crowns .......... 0 © 0 & | Cocoanut. crude ....70/0, 6/6 eecccccccees : : Common to Sne.--- i F 
ee ceeeereee Q Dates PO RET ES 0 0 6 a Refined aah eas nom er ereeeeeee ; 6 ; : —: de pom 
OOOHINEAL—perIb 2 6 3 0 | Lomous,Pairmo pe 4. 0 £1 $ een ane oe P18 | Japan ccccececeee i 
OOPRA~— per ton Fore nee e 68 bar. 2 4a 2 8 one ae 
eee 80 0 eeee eorereres® 
Crrlon occ $208 90 | Nute—Brasils..cwt 0 0 0 @ onan Wh oe 11 ee eee and Gamatre 3 : 
ERS Singapore .... 45/100 00% | Hg wP_per von — =e “Oechiny cut "*.. WAMBO ssscecoss 
FM Straits ----... 48/00 900 Tare 5 8S | on Beeget coee-t900 amo | OSoNall ough’. es 88s 8 ome ue 
eds 4 Maslin ir Ripmentice 6 0 0 Le Plata spor £21/0/3 Do wathed ...... $% 6 0 9 | cigar duty 161 Der t 
ows 42 6 57 6 afloat, fair 96 0 g g es ee ee eeereee NTINE, pow! 180 0 
to - 3 : 55 0 soar ton apes aie sia i 7s "338 TURP’ 
nari it 0 ie Gate yore, good tone of fH ¢ PORTLAND CEMENT x mgood to fine 210 8 5 "Peart SS ‘ 
J 18 per ton Gawd st 0 60 0 eee 80 88 8 Seoured ones — 
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